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GREAT deal of legislation gets itself 

enacted at last in default of criticism. 
That is from the sheer weariness of the 
critical faculty and from the impossibility 
of keeping up popular interest to the end. 
The Clayton Anti-Trust bill will do for an 
example. There is first the rough draft, 
and it is printed and criticised, and the in- 
terest runs high. Then it is amended more 
or less in committee and reaches the House 
pursued by criticism, still active and vital. 
It gets amended in the House. Each amend- 
ment proposed, debated, adopted, or defeat- 
ed, is criticised properly, and at last the bill 
is passed. From that point interest begins 
to decline. The Senate has a substitute 
bill, the tentative draft of which has to be 
criticised, and endless comparisons begin. 
The Senate bill is amended in committee, 
or maybe it is abandoned and the House bill 
is rewritten. Then there is the Senate de- 
bate, during which more amendments are 
made. At last the Senate bill is passed, 
and people have now forgotten what the 
House bill was. Then it goes to conference. 
The revised bill, out of conference, goes in 
two directions—one way to the House and 
the other way to the Senate—and it is im- 
possible for anybody who still wants to get 
excited to be sure of what is pending any- 
where. Things that were supposed to have 
been dropped are found to have been put in 
again, and as to other things that were 
thought to have fought their way in it is 
rumored that they have disappeared; these 
discoveries and probabilities are reported 
perfunctorily in the news from Washington. 
“The Clayton bill passes the Senate,” one 
reads in a headline and thinks, “ Good 
heavens! ia 








Is that thing still passing? 
Then, at last, it turns up in the hands of the 
President, which is presumptive evidence 
that it did finally pass both the Senate and 
the House in some identical form, and the 
relief is so great at having it disposed of 
that nobody cares much what is in it. Then 
the lawyers begin. 


—_——_ @———— 


[* a telegram to The Nashville Banner 
Mr. McAdoo explained how he had saved 
the credit of Tennessee: 


* * * In order to set at rest various misstate- 
ments that have been made about the State of 
Tennessee loan I gladly reply to your letter. 
The National Park Bank agreed to take $1,400,- 
000 one-year 6 per cent. notes of the State of 
Tennessee at par, without any commission, and I 
agreed to give the bank, which is a regular 
State depositary, a special deposit of $400,000 
which is subject to my call at any time. I was 
glad to do this in order to save the State from @ 








possible default upon its obligations, which, I 
was told, would have happened if the State had 


been unable to effect the loan. 


Evidently he had not seen The Memphis 
Appeal of Sept. 26, which contained a for- 
mal statement on the same subject by Sen- 
ator Luke Lea. One Monday evening he 
was called on the long distance telephone 
by George P. Woolen, the Controller, and 
Mr. Sneed, the Secretary of State of Ten- 
nessee, who had been in New York for sev- 
eral days trying to get the money. They had 
found it very difficult and desired Senator 
Lea to bespeak the assistance of the United 
States Treasury. ‘On Tuesday,” the Sena- 
tor says, “I had a conference with the Sec- 
retary of the Treasury, who is regarded by 
many as the greatest financial genius whe 
has filled that position since the days of 
Alexander Hamilton, and was assured that, 
according to the custom of the Treasury 
Department, he would do everything he 
could legitimately to assist those who were 
entitled to financial credit and assistance.” 
On Tuesday Mr. Sneed came to Washington 
for a conference and made the following 
statement, as quoted by Senator Lea: ‘“ We 
find conditions in New York very unfavor- 
able, and the interest rate being demanded 
very high, all indications being that the 
State will be compelled to pay 8 per cent. 
for its money. In fact, I have had no defi- 
nite proposition made to me to furnish this 
money at less than that rate.” 

So, according to Mr. Sneed, the question 
was not one of obtaining the money, but 
one of price. Following that, the Secretary 
of the Treasury called up the National Park 
Bank, made his proposal, got it accepted, 
and, according to Mr. Lea, continuing: 


It is believed by the Secretary of the Treasury 
and all others familiar with conditions of the 
money market that the State made a most ad- 
vantageous trade. The City of New York recent- 
ly floated its three-year notes on a basis of 6 
per cent., but it was required to pay in addition 
to that a sum for foreign exchange which was 
equal to 2 per cent., which really made the loan 
on an 8 per cent. basis, while in the case of 
Tennessee’s loan the notes were sold at 6 per 
cent. without any expense of commission. This 
settlement also compares most favorably to the 
settlement which was made by Governor Hooper, 
ex-officio Chairman of the State Funding Board, 
when in New York in June, 1913, he sold the 
State’s notes on a basis of 6.90 per cent., which, 
with other expenses, made the rate of interest 
more than 7 per cent. This settlement, made in 
1913, was made during times of peace and when 
no crisis was impending like that which is now 
present. * * * The result is that the State, thanks 
to the Wilson Administration, saved actually 
$28,000 by making the loan at 6 per cent. instead 
of 8 per cent., and incalculable thousands of dol- 
lars by preserving her credit in establishing the 
reputation of being able to borrow upon the most 
advantageous terms afforded any one. If the loan 
had been placed at 8 per cent., it would have been 
a standard which every banker would quote to 
every borrower in the State and it would have 
been unreasonable for any individual to expect 
to borrow even at 8 per cent., much less at a 
lower rate, if the State had been obliged to pay 
that rate. 


With the assistance of the Secretary of 
the Treasury Tennessee got its money for 
less than it had paid a year before, and for 
2 per cent. less than it had cost the City of 
New York to take care of its awkward ma- 
turities. Did Mr. McAdoo save Tennessee 
from default, really, or did he merely, by 
procuring the loan to be made at 6 per cent. 
on the inducement of a Government deposit 
in the National Park Bank, save the State 
of Tennessee 2 per cent.? , 

The thing is done and nothing will fol- 








307 
low on account of it. The only purpose in 
making this kind of record of it is to spare 
the sanity of a future financial historian 
who should find in the statistical record 
that in the great crisis of 1914 Tennessee’s 
credit was better than New York City’s 
by 2 per cent. 

o—— 
HE Aldrich-Vreeland act, passed after 
the panic of 1907 to create an emer- 
gency currency in the event of its being 
needed before the national banking system 


could be recast, wisely provided that from 
the date of the act forward all national 
bank notes should bear the legend on their 
face, ‘Secured by deposit of United States 
Government 
And all national bank notes were reprinted 


bonds or other securities.” 


that way, though none was secured other 
than by Government bonds, and the purpose 
was to allow emergency currency to be 
issued quietly and without comment, the old 
to be indistinguishable from the new. It 
was altogether probable that iotes see 
cured by Government bonds could be dis- 
tinguished on their face from notes other- 
wise secured, a preference would arise and 
people would begin to examine their money 
critically. Doubts could so easily be awak- 
ened, and then certain kinds of preferred 
money might begin to be hoarded or kept 
to one side. 

Now an emergency does at , and the 
Secretary of the Treasury begins imme- 
diately to call attention to ibundance 
of emergency currency that can be issued. 
He gives a picture of it lying about in huge 
bundles, all ready to be issued t as the 
banks will take it, and when they do not 
take it fast enough he scolds and says they 
are trying to squeeze the borrower, and 
specifies terms on which it can be put into 
circulation against unsalable ton and 
tobacco. The result is to apprise all the 


country of a great and unusual dilution tak- 


ing place in the national curre which 
was just the thing the Aldrich-Vreeland 
act sought to avoid. What after that was 
more to be expected than that people every- 
where should begin to thin! juali- 
ties in money, and to put gold money a little 
tc one side, where there was room to choose? 
It could have been handled very differently 


and much more quietly, and in a way not 
to suggest hoarding at ail Mr. McAdoo 
complains that individuals and banks have 
been hoarding money. It is a natural im- 
pulse when doubt arises, and by persistently 
calling attention to the change taking place 
in the composition of the national currency 
and the rise in the ratio of emergency stuff 
to the total, Mr. McAdoo has done more than 
anybody else to suggest hoarding. The 
wonder is that there has not been more of it. 


> 


Ox: day last week a spring wagon 
stopped in Broad Street, where the 


curb market once was, and attracted a cu- 
rious crowd. Its freight was a live fat sow, 
and around the top of the crate was a ban- 
ner reading: “ Fifty dollars invested now in 
a prize sow will yield more than $1,000 in 
three years.” The fascination was not the 
sow, but in the promise of profit. Two 
brokers stopped. “ There’s somebody with 
an eye to business,”’ one said No,” said 
the other, “ I’d call it a mark of somebody’s 
limited intelligence. He 

we’re all out of business we might be in- 
terested in pig raising. So far he is right 
But if he had known only a little more than 
that he wouldn’t have wasted his time. You 
not only have to wait three years for the 
profit, but you have to have $50 to begin 


thinks because 


with.” “ You’ve always been a pessimist,” 
the first one said, and they walked | vomily 
away. 
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Expenditures of the Nine Largest 
Are $2.62 Per Capita More Than 
Their Revenue Receipts— New 
York Is Least Thrifty of All, 
and Chicago the Most Economi- 
cal--Deparimental Expenses 


EDUCED to a per capita basis, the av- 

erage revenue receipts (that is, moneys 
or wealth received for governmental purposes 
which increase aggregate assets without 
increasing debt liabibities) of the nine cities 
in the United States with a population of 
more than 500,000, in the fiscal year ended 
June 30, 1913, were $52.10. In the 
same cities governmental cost payments, 
or payments of these municipalities for the 
cost of government, or for expenses, inter- 
est and outlays, averaged $34.72. That is, 
the average cost of government of our lead- 
ing cities—New York, Chicago, Philadel- 
phia, St. Louis, Boston, Cleveland, Balti- 
more, Pitisburgh, and Detroit—exceeded 
revenue receipts by $2.62, or 8.16 per cent. 
tor each person residing therein. 
EXCESS OF REVENUES 

It is surprising to find that only three 
of these nine cities succeeded last year in 
keeping governmental cost payments below 
revenue receipts. In Chicago there was an 
excess revenue of $2.98 per capita, in Bos- 
ten $2.04, and in St. Louis receipts and ex- 
penditures almost balanced, the former be- 
r but 11 cent In all the other 


ny 
municipalities the cost of government was 


greate) 
considerably more than was received in 
revenues. In this respect, New York made 
the worst showing of all. While her rev- 
enues per capita were second only to those 
of Boston, the amount expended for gov- 
ernmental! costs, as will be seen by the ac- 
companying chart, was much greater than 
that so expended by any of the other lead- 
ing cities, the excess of expenditures being 
$7.26 per capita. Baltimore came next to 
New York, spending $6.81 more than she 
received from revenues. 

The greatest source of revenue is, of 
course, property taxes, and it might be sup- 
pesed that these would form substantially 
the same percentage of the revenues in the 
various cities. Some astonishing differ- 
ences in the amounts so raised per capita 
and the percentage to total revenue are 
shown, however. For instance, Boston 
raises $33.70 per capita, or 71.5 per cent. of 
her total revenue receipts from that source, 
while Philadelphia gets only $13.74, or 55.1 


of Our Cities 
per capita, or 73.6 per cent. of the revenues 
are raised through property taxes. Other 
taxes, special assessments and highway 
privileges, rents and interest, account for 
a large part of the remainder of the re- 
ceipts, and the earning of public service en- 
terprises are also an important source of 
income, though varying greatly in the dif- 
ferent cities. In New York, for example, 
the receipts from that source are only 8.5 
per cent. of the total revenues, while Balti- 
more gets 13 per cent. of her income from 
such enterprises. For purposes of com- 
parison, tables showing receipts per capita 
from various sources and the percentage to 
al] revenue receipts of the amounts derived 
from those sources are given below: 





RECEIPTS PER CAPITA FROM— 
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Pittsburgh ... 25.00 1.60 0.97 2.83 3.11 
Detrete saceca 18.02 1.63 1.86 0.68 2.61 


PERCENTAGES TO ALL REVENUES OF THOSE 
DERIVED FROM— 
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New York.... 736 3.6 53 66 8&5 
Chicage incon, ee 12.6 7 7.0 9.7 
Philadelphia . 55.1 5.8 1.3 12.9 12.3 
St. Louis.... 57.7 10.0 10.8 44 12.3 
MOORE -iiiviwes 71.5 4.0 1.6 8.6 9.6 
Cleveland ... 61.8 10.1 6.2 41 11.0 
Baltimore .... 60.7 8.8 0.4 10.9 13.0 
Pittsburgh .. 65.3 4.2 2.5 6.1 8.1 
Detroit ...... 63.7 5.8 6.6 2.4 9.2 


DIVISION OF EXPENDITURES 


Governmental expenditures are divided 
into four classes: expenses of general de- 
partments, interest on indebtedness, ex- 
penses of public service enterprises, and 
“outlays.” The latter item includes pay- 
ments for land and other properties and 
public improvements more or less perma- 
nent in character, which are constructed or 
acquired by municipalities for use in the ex- 
ercise of their function or in connection 





per cent. in that way. In New York, $29.09 


with business undertaken by them. The 
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Revenues and Expenditures Per Capita 





first class, with its many subdivisions, gen- 
erally accounts for approximately 50 per 
cent. of the total revenues; in some cities it 
is slightly less, but usually a little over 
half. Boston spends the most per capita 
for the expenses of general departments, 
the outlay for that purpose being $27.62, 
with New York, spending $23.95, a close 
second. Baltimore spent only $15.01, con- 
siderably less than any of the others. In 
outlays, however, she was more extrava- 
gant, with an expenditure of $11.02, as 
against but $4.55 for Philadelphia. New 
York’s outlays were the greatest, being 
$13.38. Boston’s interest payments per 
capita were by far the largest, being $8.26, 
as against $7.94 for New York, which came 
second in this respect, and only $1.06 for 
Detroit, whose interest-bearing debt is rela- 
tively very small. Boston led in expendi- 
tures on her public service enterprises, 
with $1.87 per capita, against only $0.59 
for Detroit. The payments per capita for 
the four principal classes of municipal ex- 
penditures are given below: 
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New York.....$23.95 $13.38 $7.94 $1.51 
Chicago ..... 18.05 7.63 1.69 1.58 
Philadelphia .. 17.68 4.55 2.58 1.73 
St. Louwis..... 18.52 7.97 1.42 1.83 
Boston ....... 27.62 7.31 8.26 1.87 
Cleveland 15.43 10.11 3.09 1.16 
Baltimore 15.01 11.02 4.21 1.25 
Pittsburgh 22.23 12.53 4.39 1.79 
i ae 19.61 10.52 1.06 0.59 


EDUCATION COSTS MOST 


In allocating expenditures of the various 
governmental departments, it is seen that 
the ones devoted to education are the most 
expensive, the expenditures being approxi- 
mately twice as great as those of the police 
departments, which usually come second in 
the amount expended for maintenance. 
Philadelphia spends 21.6 per cent. of her 
outlay on schools, the smallest percentage 
of any, while Cleveland leads in this depart- 
ment with 30.3 per cent. The police ex- 
penditures range from 9.2 per cent. spent 
by Pittsburgh to 15.8 per cent. in Chicago. 
Charities, hospitals, &c., occupy an impor- 
tant place in the budgets, as does sanitation, 
the latter usually calling for a slightly great- 
er amount than the former. Next in im- 
portance, as will be seen from the accom- 
panying table, come expenditures on high- 
ways and the fire departments: 


PERCENTAGE OF PAYMENTS FOR EX- 
PENSES OF GENERAL DEPART- 
MENTS MADE FOR— 
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N. Y¥.... 27.9 186 121 . 80 78 7.0 


Chicago. 24.6 15.3 15.8 
Phil. .. 21.6 13.8 15.0 
St. Louis 25.3 12.4 15.5 
Boston.. 24.6 10.8 11.4 
Cleve... 303 139 9.3 
Balt.... 22.5 116 14.6 ‘ 
Pitts.... 282 139 92 68 62 138.1 83 
Detroit... 22.1 10.3 11.0 5.6 8.0 23.6 8.7 


~ 

HORS Hw 

wow >» & J 
oe 
= 
noe 
— 
oo - 
om 
al 
oe 


~~ 
@ 
So 
i) 
i 
ia) 
= 
Se 
~~ 


Its prominence as an automobile manu- 
facturing centre, and the fact that it is said 
to have the greatest number of automobiles 
per capita of any city in the country, doubt- 
less accounts for the tremendous expendi- 
tures of Detroit for highways, amounting 
last year to 23.6 per cent. of general de- 
partmental expenses. 
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Fixing Minimum Stock Prices 


How the Problems of Trading Un- 
der Restrictions and of Clearing 
Up $100,000,000 of Contracts 
Outstanding on July 31 Have 
Been Met Through the Stock Ex- 
change Clearing House 


FTER the closing of the Stock Ex- 

change authority was delegated to a 
Committee of Five to control its affairs 
during the period of inaction. Under the 
direction of this committee the Committee 
on Clearing House began to assist members 
of the board to clear away $100,000,000 of 
contracts existing at the close of business 
on July 30 and to regulate the restricted 
trading that has been permitted since that 
time. The Committee of Five has now 
fixed minimum prices at which inactive, as 
well as active, stocks may be bought and 
sold, and the official figures are printed for 
the first time on another page of Tue 
ANNALIST. 

In normal times the Clearing House 
Committee performs a useful, but some- 
what inconspicuous, function, and during 
the present crisis little has been made 
known of its activities beyond the occasional 
announcement of a new ruling. 

When Congress began two years ago to 
express a great desire to know more about 
the New York Stock Exchange, numerous 
inquiries were made about the Clearing 
House for stocks. A concise explanation 
was sought for this adjunct to dealings in 
securities, and this brief description was 
prepared by the Clearing House Committee: 

The Clearing House acts as agent for its 
members in the settlement of all contracts in 
those stocks designated by the committee to be 
cleared, which represent about 90 per cent. of 
all transactions on the Stock Exchange at the 
present time, and include all active issues. 

The Clearing House, in acting as agent for 
its members, is not only a labor-saving device by 
which a large portion of the work of the office 
is done, but enables its members during times of 
stress to better safeguard their own interests, 
and in so doing add to the security of their cus- 
tomers and the banks. 


ITS NEW FUNCTION 


At the time no one dreamed that the 
Clearing House would some day be called 
upon to meet a situation entirely outside of 
its prescribed field, and it is doubtful if 
even those most conversant with its pur- 
poses had considered its possible usefulness 
in case a paralysis overtook the security 
markets of the world. The occasion arose, 
the Clearing House was flung overnight 
into entirely new conditions, and the effect 
of its work has been displayed in an ease- 
ment of the stock and bond markets which 
permits buying by those who have money 
to invest in securities and selling by others 
who feel that they must have cash in place 
of their certificates. 

Acting under the instructions of the 
Committee of Five the Clearing House Com- 
mittee has worked out many of the prob- 
lems lying in the way of free dealings for 
cash in listed securities. When the Ex- 
change closed down, on July 30, the Gov- 
ernors ruled that deliveries should be sus- 
pended. Four days later it was announced 
that deliveries were expected to be made 
whenever they could be by mutual consent 
of the parties involved. On Aug. 5, when 





the Committee of Five had been able to size 


309 
ed to be directed in the task of establishing 
equilibrium in their affair 

a a Neither committee had power to enforce 
deliveries. They needed to rely on the volun- 
tary co-operation of the membe1 rrap- 


up the situation, a step toward the expedi- 
tion of deliveries was taken in the ruling 
that interest at 6 per cent. on the delivery 
price should cease when a receiver of se- 
curities gave one day’s notice to the deliv- 
erer that he was ready to take up and pay 
for his purchases. 

A week after pressure was brought to 
bear to hasten the clearing up of outstand- 
ing contracts the Committee of Five found 
that such progress had been made that it 
was feasible to permit cash dealings at the 
prices quoted last on the day the Exchange 
closed. Shortly afterward the offer was 
made to bring buyer and seller of listed 
bonds together at prices somewhat lower 
than the closing figures of July 30. 


PROBLEM OF INACTIVE STOCKS 


Naturally there were many stocks that 
were not traded in on July 30, and it was 
necessary, if business were to be permitted 
in any stocks, that it be permitted in all. 
In meeting this situation the Committee of 
Five assumed a responsibility that had not 
appeared in its previous decisions. For a 
number of issues it was possible to follow 
a general rule in establishing quotations, 
but other stocks were brought to the atten- 
tion of the committee in the course of busi- 
ness at the Clearing House which required 
the exercise of discretion. 

Some of them had been inactive for 
months, and a considerable portion were of 
the class that is looked upon with favor by 
the banks as collateral for loans. The com- 
mittee had, first of all, to view them in their 
capacity as collateral, so that a valuation 
placed upon the stocks should not be so 
low as to affect loans. The closing bid and 
asked quotations on July 30, of course, re- 
flected the sentiment of the market on that 
day, but a glance at the last prices made in 
actual dealings showed that certain issues 
had sold considerably lower than the bid 
and asked figures of July 30, while others 
brought considerably more. 

The committee met the problem in this 
way: The offered price of July 30 was 
taken and compared with the last sale price. 
If the last sale had occurred within a day 
or two of the market’s close it was taken 
unless the offered quotation on July 30 was 
lower, in which case this was used as the 
figure for trading under the oversight of 
the Clearing House. If the last sale had oc- 
curred several weeks or months before the 
close and was higher than the offered price 
on July 30, the offered price was used. If 
it was only slightly lower than the offered 
price, the last actual quotation was fixed 
upon, but if it was a number of points lower 
than the offered price the committee used 
its judgment in setting a price. 


TEAM WORK ESSENTIAL 


The work of safeguarding the interests 
of Exchange members and in “ adding to 
the security of their customers and the 
banks ”"—at the same time making progress 
toward a freer market—brought into light 
numerous problems that had never arisen 
before in the history of the Stock Ex- 
change. In meeting them the value of the 
Clearing House in abnormal periods of 
financial affairs was fully displayed. The 
Committee of Five stood as the nucleus of 
effort to make normal the abnormal and un- 
precedented situation; the Committee on 
Clearing House acted as a medium to carry 
out the decisions of the leading organiza- 
tion, and the rank and file of members wait- 








ple with the work and in this respect the 


committees have made known that the 
steady team work between all parties was 
the potent factor in clearing up the mil- 
lions of dollars of contracts that pressed 
upon the Street when the maz ; were 
closed. 


CLERICAL WORK HEAVY 


In one way the Clearing Ho was in 
a better situation to meet the additional 
work caused by the crisis of the European 
war than many of the firms doing business 
through its channels. Several years of dull 


trading in securities had brought a marked 


reduction in the working forces of broker- 
age houses. The flood of selling in the last 
days of July swamped then Clerks 


worked until far into the night. On the 
day the Exchange closed the 
ance ” sheet was not deposited at the 
ing House until well along toward midnight. 
The clerical force at the Clearing House, 
however, had been maintained on a normal 
basis, and in spite of the tren 
sure of the final night’s work, the Clearing 
House Committee knew before 10 o’clock 
the next day exactly how every firm stood 
in respect to its clearances and balances. 
It is to be remembered that the $100,- 
000,000 of stocks mentioned comprised both 
the Clearing House balances and the shares 
involved in contracts not handled through 
the Clearing House. Of the former all 
have been settled, according to the formal 
announcement of the Committee on 
ing House, and of the latter all but about 
2 per cent. were cleared away fortnight 
ago. The small balance of 
House” contracts represents various odds 
and ends, such as stock in transfer or in 
names of from 
Europe or elsewhere, and is no more than 
is normally open from day to day 


RESTRICTION OF LOANS 


The collapse of the interna 
ty and credit markets caused the 
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perforce, to place a restraining hand on 
loans. This action put an additional tax 
upon the members of the Exchange. While 
the extension of credit by the banks for 


daily stock market operations is much less 
because of the Clearing House than it would 
be without that institution, the handling of 
balances by no means eliminates the need 


for a large aggregate of loans The re- 
stricted credit market necessitated slow and 
cautious work by the committees. To at- 


tempt to force settlements meant embar- 
rassment for numerous firms; on the other 
hand, delay might bring furthei 


tion of a ticklish situation, especially as 


complica- 


none knew what terrors for international 
finance the war might bring 
In this connection the passage of time 


brought something of a cure. The banks 
worked in close co-operation with the Com- 
mittee of Five, and when it was found that, 
through assistance from Washington by the 
issue of additional currency, credits were 


becoming slightly easier, loans were made 
more freely. In the meantime a great deal 
of stock which had been bought by bona 


fide investors was taken up and paid for 
in full. The inflow of cash strengthened 
the position of brokers. They were able on 
an increasing scale to receive stocks pur- 
chased on July 30. The opening of a mar- 
ket at the prices of July 30 brought in a 
substantial amount of cash purchases, and 
gradually the Clearing House was able to 
dispose of its balance. 
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The Case for the Railroads 


The Grounds on Which They Will 
Aska Reopening of the Recent 


Decision Because of the Blow to | 


Their Revenues and Credit 
Struck by the European War 


their 
next 


will make 
Washington 


railroads 
to 


Eastern 
pilgrimage 


HE 
third 


week in quest of permission to raise their 


freight rates to the point they think neces- 
sary to offset the things that have been 
The 
European war, of course, is the particular 


happening to them for several years. 


ccecasion of the present application, but the 
whole discussion has its in the two 
cases that have already been decided by the 


roots 


Interstate Commerce Commission. 

When the first application was made, 
four years ago, the carriers thought that 
because nearly all classes of labor had forced 
them to pay materially higher wages, there- 
by greatly reducing the margin of profit 
in the transportation business, it was only 
fitting that they should get an advance in 
rites. 

The 1910 application was denied, but in 
the denial was a suggestion that led to the 
petition of 1913. The commission inclined 


to the argument presented by L. D. Bran- | 


deis of Boston, on behalf of shippers’ or- 
ganizations, that as the railroads were wast- 
ing about a million dollars a day, or say, in 
round numbers, $350.000,000 per annum, 
they could get more money than they asked 
for by practicing economy. 
ers were turned away with permission to 


So the petition- | 


call again if conditions should demonstrate | 


the need of higher revenues under an ef- 


ficiency regime. 
EFFORTS TO STOP LEAKS 


The railroads, most of them, tried hard 


to stop the million dollar daily leakage, and | 


at about that time business grew poor with 
the equipment cornpanies. Then the organ- 
ized employes, taking heart from the com- 
mission's comment on railway prosperity, 
came back for another increase in 
and arbitration committees awarded them a 
substantial part of their demands. Instead 


wages 


of fattening, the carriers found themselves | 


xrowing steadily poorer. 

The application of last October was based 
on the conclusion that the Interstate Com- 
merce Commission had taken altogether too 
roseate a view of the future. Earnings did 
not measure up to the forecasts. 
instead of under pressure, 
tinued to mount. 
ingly difficult to market securities for roads 


receding 


Expenses, | 
con- | 


It was becoming increas- | 


. ‘ae ' 
not strongly fortified by unmortgaged as- | 


sets. Business did not increase at the rate 
looked for when the earlier case was de- 
cided, and disastrous storms wiped out 


millions of dollars’ worth of line. The car- 


riers recalled the commission's suggestion 


that they return for an increase when con- | 


ditions showed the need, and applied for an 
advance which would have averaged about 
5 per cent. In 1910 the application had 
called for an increase of 10 per cent. 

There was the strongest kind of oppo- 
sition to the increase asked in 1910 from 
shippers throughout the territory con- 
cerned, but three years later, quieter busi- 
ness having mellowed their feelings, there 
was very little organized objection. Mr. 


Brandeis was retained by the commission 
to represent the public, and from the fact 
that he admitted that the companies needed 
more net revenues the roads took courage. 
While the case was pending the commission 





| 








created a diversion by suggesting that the 
roads discontinue allowances made to in- 
dustrial lines for services performed, and 
make proper charges for switching. The 
5 per cent. advance, it had been figured, 
would give the roads concerned about $50,- 
000,000 more per annum, and it was sug- 
gested that about $35,000,000 of this could 
be gained through these two reforms. 

NEW SOURCES UNTAPPED 

But industrial companies objected to 
giving up the share of through rates which 
had been allowed them for the work done 
by their small roads, and other plants ob- 
jected to paying for having cars placed 
where they wanted them. The new tariffs 
filed in accordance with the commission’s 
recommendations were held up from one 
end of the country to the other by State 
boards, where the matters came under their 
jurisdiction, and by the Interstate Com- 
merce Commission where the_ industrial 
lines traversed two States. The increases 
were postponed while the commission in- 
vestigated the objections, and the investi- 
gation is still under way. No appreciable 
part of the $35,000,000 has been collected. 

Finally, on Aug. 1, 1914, about ten 
months after the filing of the application, 
the commission handed down a decision in 
which the majority decided against nearly 
all of the advances asked for. Certain in- 
creases west of Pittsburgh and Buffalo 
were allowed and the companies were ad- 
vised to raise their passenger fares. They 
were also told to separate passenger and 
freight department costs, to stop giving free 
passes to employes, to economize on fuel, 
to charge for lighterage service, to get 
more work out of freight cars, to use more 
care with a view to avoiding penalties for 
infractions of law, and to dispose of in- 
vestments not required in railway service. 
Looking at the award optimistically, the 
railway men estimated that they had been 
given the equivalent of 114 per cent. for the 
territory concerned. 

On the same day Germany declared 
war on Russia and the first fetters were 
forged on the world’s business activities. 
An embargo was laid on export freight at 
the seaboard terminals; industries depend- 
ing on foreign supplies or on the European 
market began to retrench; and the inevita- 
ble depression due to war began. 

By the middle of September the posi- 
tion of the railroads had grown so uncom- 
fortable that a delegation of Presidents 
called on President Wilson to ask his co- 
operation in getting public support. This 
Mr. Wilson promised. At the same time the 
committee of three Eastern railway heads, 
Messrs. Willard of the Baltimore & Ohio, 
Rea of the Pennsylvania, and Smith of the 
New York Central—the same men who had 
managed the unsuccessful campaign for a 
rate advance—took up their work again 
and decided to ask that the case just de- 
cided be reopened to take cognizance of the 
new conditions. Their request for action 
was answered, and the commission set Oct. 
19 for another hearing. 


MILEAGE RATES RAISED 


In the meantime efforts have been made 
tu meet the commission’s ideas as set forth 
in the decision on Aug. 1, but the time has 
been too short to allow a fair test of the 
changes. The price of mileage, in books, 
has been raised from 2 cents to 214 cents 
per mile. As for employes’ passes, it is 


held that these are issued under sanction of 
the law; that their withdrawal would not 








add to the roads’ income and would pro- 
voke a fresh demand for wage increases. 
The best talent in the engineering field has 
been employed for the last ten years in 
efforts to increase the efficiency of coal con- 
sumption. The small daily mileage of 
freight cars is due in large part to the lee- 
way allowed shippers and consignees. The 
proposal to charge for lighterage and wharf- 
age would put all of the roads entering New 
York through New Jersey at a tremendous 
disadvantage with the New York Central, 
and the raising of that company’s rates to 
meet those of the other lines would give 
Boston a differential that would threaten 
this port’s supremacy. 

The roads do not deny that the changes 
suggested by the commission merit serious 
consideration and a trial, but they brush 
aside as trifling, under the circumstances, 
any consideration of increases in revenue 
from these sources. They maintain that 
most of the country’s transportation sys- 
tems are facing a crisis which cannot be 
met by picking up odds and ends. They are 
building their new appeal on these grounds: 

1. That when the new tariffs of Oct. 1913, 
were denied, there were available for the com- 
mission the annual reports for the year ended 
June 30, 1913, and the monthly statements up 
to and including May, 1914. Since that time the 
complete the fiscal 
ended last June have become available. 
annual reports show a decrease in total operat- 
ing revenues of approximately $45,000,000 for the 
thirty-five systems, while during that 
period operating costs have increased by $23,- 
300,000. After deduction of taxes and deficit in 
outside operations, there was a decrease in op- 
erating income of approximately $73,700,000, not- 
withstanding the increased property investment. 
So that the tendency toward a diminishing oper- 
ating income, found by the commission in 
report, is emphasized by the figures covering 
the complete year to June 30, 1914, while the re- 
ports for July and August, 1914, show a con- 
tinuance of this declining tendency, notwith- 
standing extraordinary efforts made to reduce 


income accounts for year 


These 


Same 


its 


expenses. 

2. That the European war has brought about 
an unparalleled destruction of wealth and dislo- 
cation of credit throughout the world. It is cer- 
tain that competition for capital will be keener 
and interest rates higher for some years to come 
than in any corresponding period within living 
The emergency resulting is extremely 
serious. Railroad companies in the United 
States have maturing before the end of 
year obligations amounting to more than $500,- 
000,000. These must be paid off, extended, or 
defaulted. A very large proportion of this sum 
is owed by the Eastern lines and they must 
raise besides large sums of money to provide for 
improvements necessary to prevent serious de- 
terioration in transportation service. To make 
new securities attractive they must have a ma- 
terial increase in revenues. No way offers to 
secure these other than through an immediate 
increase in rates. 


RISE IN INTEREST RATES 

The difficulty of providing for maturing 
obligations has been strikingly illustrated 
in recent weeks by the payment of 6 per 
cent. for money for one, two, and three 
years by the City of New York with its 
exceptional credit ; by the payment of slight- 
ly more than 6 per cent. by the State of 
Tennessee on one-year notes; by the ex- 
tension for six months and one year of $40,- 
000,000 of notes by the New York Central 
at a cost of more than 7 per cent.; and by 
the extension for five months of an issue 
of notes of the Erie Railroad at a cost re- 
ported to exceed 8 per cent. 

At the same time the carriers are being 
put in an unfavorable light as borrowers 
by the diminishing margin of earnings over 
expenses and charges, which in not a few 
cases has made it necessary to pass or low- 
er dividends, and in other instances to de- 
fault on bonds. Since Jan. 1, 1913, sixteen 
railroads have omitted or reduced their divi- 
dends. 


memory. 


next 

















ee ee 








et 








Se Te 





New York, Monday, October 12, 1914 


THE ANNALIST 

















Policy Loans a Growing Evil 


Insurance Companies Have Found 
No Effective Way to Stop the 
Tendency Toward Such Partial 
Cancellation of the Benefici- 
ary’s Interest-—Ninety Per Cent. 
Are Never Repaid 


N insurance company is not a bank and 

the main purpose of taking out an in- 
surance policy is largely defeated by treat- 
ing it as a bank. Yet in this State at least 
it is in the same position as a bank in re- 
gard to its liability to pay out large sums 
te its policyholders on demand. It hasn’t 
as much protection against such a drain as 
a savings bank has, for the savings bank 
can require sixty days’ notice of with draw- 
al. It hasn’t even as much protection as an 
ordinary bank, for banks are not only per- 
mitted, but are required to hold reserves 
against their demand deposits. The Arm- 
strong laws that make it compulsory for an 
insurance company to loan its policyholder 
on demand the full amount of the reserve 
against the policy prohibits the company 
from having a cash surplus exceeding 5 per 
cent. out of which to advance the sum de- 
manded. 


BORROWING STEADILY INCREASED 


In times like the present, when there is 
no general market for securities, and sav- 
ings banks are taking advantage of the 
sixty-day clause while they increase their 
cash holdings, policyholders are more than 
ever inclined to have recourse to borrowing 
on their insurance. Without any such 
special occasion, however, the abuse of the 
policy loan privilege, originally devised to 
assist the policyholder to keep up his pre- 
mium payments in times of individual diffi- 
culty, goes on steadily increasing. Ninety 
per cent. of the loans are never repaid until 
the policy matures, when the amount is de- 
ducted from the principal of the policy. 





Statistics show that there has been no 
let-up in the progressive growth of policy 
loans from the time they began to be re- 
ported to the New York Insurance De- 
partment in 1873. That year they amounted 
te $14,499, which was .0048 per cent. of 
the reserves of the fifty-six companies re- 
porting. In 1912 they were $525,589,086, or 
15.17 per cent. of the reserves of the thirty- 
four companies reporting. The ratio has 
increased almost every year, and that for 
1913 was 16.12 per cent. In other words, 
the insurance companies had one-sixth of 
their total reserves invested in policy loans. 


POLICY LOANS REPLACE NOTES 


Historically, policy loans grew out of the 
practice of taking notes for part of the 
premiums. The use of these notes has de- 
clined as policy loans have increased. To 
put it more correctly, the loans increased as 
the companies restricted the note privilege, 
for there was a marked change of practice 
by the companies after the early years in 
respect to premium notes. 

From 1865 to 1873, during which period 
policy loans were inconsiderable where they 
existed at all, the aggregate loans, nearly 
all in the form of premium notes, decreased 
from 31.77 per cent. of the reserves, to 
19.20 per cent. From 1873 to 1912 notes de- 
creased from 19.20 per cent. to 0.71 per 
cent., but the growth of policy loans much 
more than offset this, so that the aggre- 
gate of the two has shown a continual in- 
crease from 2.78 per cent. in 1292, to 16.12 
per cent. in 1913. 

The dates mentioned above are signifi- 
cant, as the greatest period of premium 
notes was at the time of the civil war, when 
money was scarce, but notes were freely 
given in part payment of premiums. The 
panic years of 1873 and 1893 marked re- 
spectively the beginning of policy loans on 
any considerable scale, and the biggest 
jump in their amount up to that time. A 
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Sil 
similar jump occurred in t! ) vear 
1907. 

The reason for these jump yu 
The insurance companies w sasiest 
places to borrow money, so liey- 
holders were coneerned. Mo 
cies contained agreements to loans 
on demand, and fixed t!] 

5 per cent., which wv l I 
at which money could be borr tb ; 
and elsewhere. 

In 1907 there were n any a yt Dor- 
rowing from the insurance « vanies at 5 
per cent. for the specific pi se of buy- 
ing securities at bargain price Some of 
the bargains consisted of the ve bonds 
the insurance companies wer mpelled to 
sacrifice in order to meet the demand for 
loans 

The two movements are shown side by 
side in the following table: 

Ratio to Res'v’s s'v's 

Policy Premium > im 
Year Loans Notes Year pte 
+ 15.17 71 1892 1.84 
re 14.76 .79 1891 ) 1.93 
ee 14.37 81 1890 3 
1909..... 13.72 84 1889 { 24 
| 13.49 85 1888 27 
re 2 32 1887.. 03 
1906..... 9.68 36-1886 ‘ 
1905 aj 85 18 ) 1.04 
ee 7.95 87 34 44 
a 7.24 11 1883 432 
1902. . 6.34 32 9.30 
ae 5.60 1.00 = 
1900...... 5.00 1.1 0 G4 
| a 1.1 79 7.40 
1898...... 3.58 117 1878... ) 74 
eo 1.28 1877 : 0.01 
Be sss. 202 1.30 1876 4 12.99 
Ee ee 1.37 i 14.63 
a 1.84 1.49 74 4 Il 
on 1 t 7 1.20 
ORIGIN OF THE PRACTICE 

the origin of the whole p was 
the desire of the compznies to in their 
business. As far back as 1845 vartici- 
pating companies accepted or lf the 
premium on their policies in cash and took 
the insured’s note for the rer The 
companies expected that the dividends de- 
clared each year on the policie yuld be 
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The plotted line up to 1888 represents returns of companies doing business ia New York State. Thereafter all companies doing business in the 


United States are included 
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sufficient to take care of these notes, and 
did not require the insured to meet them 
at a definite time. The dividends failed t« 
meet the entire amount of the notes, and the 
balance was charged against each contract. 
In 1874 a system was started of comsolidat- 
ing the balance of these notes into one loan, 
which was made against the reserve on the 
yx Liecy. 

The next important development tock 
place about 1880, when one of the leading 
companies notified its agents that it would 
make policy loans generally. Four years 
later it began issuing policies in which guar- 
anteed loan values were granted up to 50 
per cent. of the reserve. From that time 
on until the Armstrong laws required that 
the loan privilege be put in each contract 
In New York State, there was a rapid de- 
velopment of this privilege. Companies, in 
their struggle for growth and in their de- 
sire to issue policies that could be readily 
sold, became more and more liberal in their 
offers, and even went so far as to instruct 
their agents to use these conditions as the 
principal talking points in their efforts t 
sel] insurance. 

The situation that has thus grown up 
has come to engage the serious attention 
of officers of insurance companies, and its 
effect on the beneficiaries has been disturb- 
ing to the whole theory of life insurance. 
It has been described as borrowing from 
one’s widow. 

No automatic cure for this situation has 
yet been hit upon by The 
best plan they have been able to devise is 
to discourage such except for the 


Insurance men 


loans, 
purpose of paying premiums in times of 
difficulty, through the 
policyholders in their bad results. 


¢ 


education of the 
Several 
of the biggest companies last year changed 
the rate of interest specified in their pol- 
from 5 to 6 per cent., but this has 
had little effect along the 
Some companies have still 


cies 
lines desired. 
more recently 
established a system of requesting the pay- 
ment of loans from time to time, pointing 
out the advantage to the insured and to his 
beneficiary of re-establishing his insurance 
i the full amount of the policy, and this 
js a practical application of the education 
plan. Those companies that are using it 
report good results. 


As a more automatic scheme, insurance 
men have urged that the loans, which now 
stand till they are paid voluntarily or until 
the death of the insured, be made for 
definite terms, so that the borrower will 
feel that they should be paid at maturity. 
The only effect of such a plan, however, 
would be psychological, inasmuch as the 
policyholder could pay the loan at the end 
of a year, and as a part of the same transac- 
tion could immediately make a new loan, 
inasmuch as he is entitled to demand it. 
This, in effect, is what happens now when 
the loan is left standing. 

Cost of Naval Armament 

The British Admiralty has issued a pamphlet 
showing expenditures for naval armament of the 
various Powers in 1914 and 1905. They are given 








below: 
19) 1914 

Fritain Terre Tt £287, 159,.000 OO) 
France 2,068,000 7.000 
Kussia 4,000 6,000 
Germany . . 11,300,000 000 
Italy Coe desecseccacencs 5,040,000 000 
Austria 5 S380, 000 7.408 000 
United States 24,445,000 SO 401 000 
Japan 2. 588,000 10,024 GOL 

Total £185, 158 000 





The personnel of the navies of the great Powers 
now at war is given as follows for the current 
year: Britain, 151,000; France, 69,000; Russia, 
59,427; Germany, 79,000; Austria, 23,000; Japan, 
50,000. Of Powers not at war the personne) of 
the navy of the United States is 67,600 and of 
Haly 40,000, 








Chicago Feels Relief 
from Financial Strain 


Money Easier, but Railroad Traffic Has 
Fallen Off—Unemployment Increases 
and Wage Reductions Are Talked Of 
Special Corres ponde nee of The Annalist 
CHICAGO, Oct. 9. 
\ pew situation is better financially and senti 
mentally. The volume of business in motion is 
relatively less than a month ago, but there is 
Continued mild weather restricts sea- 
Money is easier, although in- 
Traffic 


comparisons with a year ago are less favorable, 


less strain. 
sonal distribution 
terest rates are quotably unchanged. 
the September loadings by leading Western sys- 
tems, with few exceptions, showing decreases. 
The principal exceptions are the Atchison and 
the St. Paul, and their gains have not kept pace 
with the August exhibits, 
Many Western roads which showed small increases 


relatively at least. 
for August show small decreases for September, 
promised for 
month in the 


with even less favorable showing 
October, the “peak of the load” 
Northwest 

Farmers are disposed to hold back their grain, 
and the coa) movement is slow for the period, but 
miscellaneous freight holds up well. The North- 
west did not have a bumper wheat crop, as the 
Southwest had, but it has enjoyed several con- 
secutive years of good crops, whereas the corn 
helt got a heavy blow last year, and the new 
corn crop is not much above domestic require- 


ments 


THE TWO EXCEPTIONS 


Special reasons explain why the Atchison and 
the St 
neighbors. The former had an enormous 
ment of grain, and the latter has had more than 


Paul have been doing better than their 


move- 


ts usual share of travel, which is always a goodly 
proportion of the competitive business. 

Industrial tonnage still declines. The leading 
coal trade authority here West’s 
manufacturing operations at 60 to 65 per cent 
of plant capacity, which means only that propor- 
More industrial 


estimates the 


tion of steam coal consumption. 
plants will close soon or further curtail their activ- 
tie 


The army of unemployed gets new recruits 
daily. Charitable organizations are making spe- 
cial preparations against the hardest Winter Chi- 
There is a 


since the big fire. 


ago has seen 


silent stir in union labor circles also over rumors 


of wage reductions impending, with some radical 
organizations and leaders of anarchistic procliv- 
ities preparing for riotous times 

Foreign demand for coal has had no effect 
pon prices here Production is heavier than ever, 
and coal exports can be made only from Pennsyl- 
vania, West Alabama. 
plenty of demand, but the shippers require cash 
Prospective exports of steel would be from 
Pacific Coast benefiting this 
indirectly. There is no sign of revival 
None is expected until rate 


Virginia, and There is 


down. 
Eastern or mills, 
district 
of railroad buying. 
advances are granted, and it will be too late then 
to start much new Spring. Steel 
managers say their greatest lack of orders at 
A leading 


work before 
present is in car and structural shapes 
independent steel concern, which before the war 
operated above 80 per cent., is now below 65 per 
cent. 

FOOD PRICES DECLINE 

Dark as the immediate industrial outlook is, 
there is substantial satisfaction in the declining 
prices of foodstuffs, more general economy, a 
favorable turn in foreign trade balances, successful 
operation of the gold pool, and a more receptive 
attitude on the part of investors. Merchandising 
has suffered less than many expected. Forward 
bookings of dry goods make good comparisons, and 
a larger proportion of dry goods and other mer- 
chandise is home-made. 

Bankers have begun to talk about lower in- 
terest rates soon, being influenced a good deal by 
the lower commercial range in the East and 6 
per cent. money in many interior cities. One prom- 
inent local banker predicts 5 per cent. money by 
Dee. 1. The use of Clearing House certificates 
has practically ceased, but retirement of the small 
amount outstanding—tless than $12,000,000—is de- 
ferred as an excuse to maintain the 7 per cent. 
level for all bank loans. There is unanimous dec- 
laration by bankers that conditions have justified 
that rate and still do, in spite of Secretary Mc- 
Adoo’s insistence to the contrary, but privately 
the bankers here admit he is correct in what he 
says about interior banks hoarding in many in- 
stances. Rather than take care of their home 











town customers, they keep balances here and let 
the burden rest upon the city banks. 

The country is not in a bad way for funds, and 
still does most of the commercial paper buying, 
the volume of which is above 50 per cent. of ner- 
mal. Chicago has shipped in the last few weeks 
less than one-half as much currency, and has re- 

ceived nearly twice as much as in the preceding 
few weeks, although usually the movement is the 
reverse of that showing as the Autumn advances. 
The September movement showed a net gain of 
nearly $2,000,000, as compared with a net loss of 
$7,200,000 a year ago. This year to date shows 
a net gain of $4,000,000, as compared with a net 
loss of $15,000,000 a year ago. Receipts from 
New York this year have been negligible. If the 
Furopean war had occurred a few years ago the 
effect upon the currency situation at the apex of 
the crop movement would have been serious. Of 
recent years the West has become more self-reliant 
in this respect. 


CATTLE PAPER BOUGHI' 


Recent features of the market here 


have been the loaning of large amounts to rail- 


money 


roads at 7 per cent., and the placing of an unusual 
volume of cattle and cotton paper at 7% to 8 per 
cent. Chicago bankers realize that livestock is 
more important to the entire country than cotton 
and that the South’s predicament has been unduly 
Grain loans still have the first call 
During the last week there has 


magnified. 
at 7 per cent. 
been a spurt in real estate loans of small amounts 
at 6 to 7 per cent. for three to six years. 
commitments in all ordi- 
loans They = say they 
could place available dollar at 
better than 7 per cent., and that if there were 
the going rate would be 6 per cent. Under 
special committees represent- 
ing the Clearing House, the Stock Exchange, and 
the investment bankers, which have been conferring 
as to the resumption of trading in securities on a 
broader scale, cannot make much headway. They 
hope that the Federal Reserve Banks will be doing 
business by Dec. 1 at the latest, and that the 
New York Stock Exchange will be partially re- 
opened about that time or sooner 
Such trading in locally listed 
occurred through the Special 
Committee of the Exchange indicates a preference 


Bankers avoid long 
nary commercial 


every 


no war 


such conditions the 


stocks as has 


recently Trading 


for local public utilities on their relatively good 
showing in earnings. 
Metal Mine Fatalities in 1913 
The number of men employed in the metal 


mines of the United States in 1913 was 193,088, 
as compared with 169,199 in 1912. In 1913 the 
number killed was 6838, and in 1912 661. These 
figures are presented by Albert H. Fay in a tech 
nical paper just issued by the Bureau of Mines 

The number of men employed and the number 
of men killed in and about the metal mines in 
the United States during 1911, 1912, and 1913 is 
shown in the following table: 


Number Killed 


Nurnobe Per 1,4) 

Year Employed Total. Employed 
BOGE wtctewens ne e 165,979 695 4.19 
. aererery enees 109,109 ee 3.91 
1912 , 193 ORS 683 4.04 
Aver. for 3 years 17¢ 089 6X0 AO 


“While the total number of persons killed in 
the metal mines during 1913 was slightly more 
than in 1912,” says Mr. Fay, “there were about 
24,000 more men employed, so that the rate is 
reduced to 3.54 per 1,000 employed during 1913, 
as compared with 3.91 for 1912. 

“The important mining States showing a con- 


tinuous reduction of fatality rates during 1911, 
1912, and 1913 are Idaho, Michigan, Montana, 
Nevada, New Jersey, South Dakota, and Utah, 


representing, in 1913, 38 per cent. of the mining 
industry. Of the States showing a decreased 
fatality rate during 1913 as compared with 1912 
only, may be mentioned Alaska, Alabama, Colo- 
rado, New York, Oklahoma, Tennessee, Wisconsin, 
and Wyoming. 

“This gradual reduction is to be accounted for 
largely by the introduction of safety appliances, 
better supervision, and a more strict enforcement 
of rules and regulations of the mining companies, 
and a closer observance of the State laws. Prac- 
tically all of the larger companies, and many of 
the smaller ones, have done much in safeguarding 
their employes. They have inaugurated the 
‘safety first’ movement, with the results above 
mentioned. By first-aid treatment many slight 
injuries have been cared for, pain relieved, and a 
cure effected in a short time, so that many of 
these injuries have been of short duration and 
kept out of the ‘serious injury’ or ‘fatality’ 
class.” 
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Foreign Correspondence 





MPROVEMENT continues in the mone- 

tary situation in London and clearings are 
still rising. Pre-moratorium bills are being 
paid off at a satisfactory rate. On the Paris 
Bourse the foreign exchange department 
has been opened. The French national de- 
fense bonds are being well taken. 


CALMNESS IN LONDON 
Gold Reserves Strong and Joint Stock 
Banks Are Accommodating Custom- 
ers Freely—Foreign Trade Improved 
By Cable to The Annalist 

LONDON, Oct. 10.—The week ends 
calmly here. The news from Antwerp has 
had little effect on business, although sym- 
pathy with the unfortunate inhabitants is 
extremely strong. 

Cash transactions have been small 
throughout the week owing to the absence 
of definite news of the struggle on the 
Belgian frontier. Quotations, for what lit- 
tle they are worth, are steady, and there 
has been a small demand for British rail- 
way securities. 

No particulars have yet been announced 
of the funding scheme agreed to by the 
Brazilian Government on Wednesday, but 
the news that an agreement had been 
reached was well received. 

The monetary situation still shows im- 
provement. The gold now held by the Bank 
of England and in the Government's cur- 
rency note reserve would be more than suf- 
ficient to redeem the whole of the bank 
and currency notes now in circulation. Pre- 
moratorium bills which had been taken to 
the Bank under the guarantee are being 
paid off to a satisfactory extent. 

The September returns of the joint stock 
banks show that accommodation is being 
given to customers on the ordinary scale. 
The demand for such accommodation is be- 
Jow normal, as shown by the large amount 
of the “other deposits”? item in the bank 
returns and the reduction on Friday of the 
rates allowed to depositors to 2 per cent. 

This week’s issue of £15,000,000 of 
Treasury bills, making £60,000,000 in all, 
is changing hands at 37-16 per cent. The 
Clearing House weekly return is still rising. 
Last week it was £233,000,000, against the 
lowest during the war of £150,000,000. 

The foreign trade returns for Septem- 
ber were received with satisfaction. There 
was a general slight increase in all items 
over August, which included four days of 
peace with Germany and thirteen with Aus- 
tria. 

The scheme for an arrangement with 
regard to outstanding Stock Exchange 
Joans, as described last week, is making 
progress, but no definite conclusion has yet 
been reached. This week particulars have 
been ascertained of the loan position on pro- 
vincial exchanges. The reduction of deposit 
rates is expected to stimulate demand for 
high-class investments. 





PARIS BANKERS IDLE 


They Meet at the Bourse, Where the 
Foreign Exchange Department 
Has Been Opened 


By Cable to The Annalist 
PARIS, Oct. 10.—The bankers’ room at 
the Bourse was opened this week for foreign 
exchanges only, becoming a meeting place 
for the idle bankers. It listed New York 
checks at 5.05 to 5.10, and London checks 


at 25.07. Spain is obtaining a 2 per cent. 
premium owing to France’s heavy merchan- 
dise purchases. 

The bankers’ convention this week was 
without result in regard to modifying the 
moratorium measures already established 
by the decree of Sept. 28, but it was pro- 
posed not to reimburse credits representing 
bills discounted which are _ uncollectible. 
These are not appreciable, owing to the 
moratorium. It was suggested in order to 
make Bourse liquidation possible in annual 
transactions done with or inspired by 
enemies, reducing thereby the losses that 
Parisians must bear through Austro-Ger- 
man speculators. 

The Government has decreed the seizure 
of the assets of Austrian and German in- 
surance companies, and has appointed re- 
ceivers for them. 

Up to Oct. 5, 218,000,000 franes of na- 
tional defense bonds had been subscribed, 
which is deemed satisfactory. 


ENDING THE MORATORIUM 
Suddenly 
Awaken to a Realization of the 
Protection It Affords 
Special Correspondence of The Annahst 

LONDON, Sept. 30. 

HE first effect of the news that on Nov. 

4 nothing would remain of the mora- 
torium, so that the only abnormal arrange- 
ment then left would be that by which the 
Bank advances funds necessary to meet 
bills when accepting houses have not re- 
ceived same from their clients, was to re- 
duce the amount of business done in the 
city—this despite the fact that the mora- 
torium had for many purposes ceased to 
be effective. 

The banks, for instance, had generally 
been letting depositors withdraw what 
they wanted. People almost ignored the 
evidence given by this decision, from an 
impartial and exceedingly well informed 
authority, of how essentially sound our 
position is, in spite of the large amount of 
debts which our merchants, manufacturers, 
and financiers are still unable to collect 
from the enemy, and even from some neu- 
tral countries. 

The effect of the announcement was 
that of the first douche of cold water on 
one who rises before his normal hour. We 
had come, after the first week of war, under 
the kindly protection of the moratorium, 
to think of the city’s losses and difficulties 
as interesting economic problems only. 
With the end of the moratorium in sight, 
the facts had to be faced. There have been 
many serious losses, which may be too 
much for some of the weaker brethren. 
Fresh enterprises, try as we may to avoid 
the fact, must be handicapped in many 
fields. Even if we look further ahead, 
there is not much to cheer us. The end of 
a successful war might be followed by a 
diversion of trade hither and a temporary 
outburst of activity in making good lost 
necessities, but the world’s purchasing 
power would be sensibly diminished, and 
sapital as well as labor would suffer from 
unemployment. 

And the actual cost of war is a serious 
item. For the first seven weeks of actual 
hostilities the expenditure on the supply 
services was £53,000,000, compared with 
4£16,000,000 in the corresponding weeks of 
1913. Practically the whole increase may 
be ascribed to the war. In the same seven 


British Financial Interests 





weeks; that is, from Aug. 1 to Sept. 19, 








revenue receipts from taxation were £18,- 
000,000, compared with £20,000.00( Jot 
a very serious decrease so far, but when 
direct taxation comes to be gathered in, 
during the Jast quarter of the financial 
year, that is, January-March, 1915, cne 
would expect the decrease to become more 
serious. That is to say, if no increase of 
the rate of that taxation were decided on. 

The cost has been met so far by the 
issue of £45,000.000 of Treasury bills, at the 
average rate of about 3! per ce! a very 
satisfactory figure. But Treasu bills 
cannot be absorbed indefinitely, and some 
more permanent form of borrowing will 
have to be found later on if the struggle 
is at al] prolonged, as we expect it to be. 

With such thoughts in its min the 
City heard of the approaching end of the 
moratorium without enthusiasm t the 


mood of comparative gloom was only tem- 
porary, and men began after only a few 
days to face their difficulties with fresh if 
sober hopes. The 
figures of the Bankers’ Clearing House and 
the revival of business on Change in bills 


steady increase in the 


and drafts on places abroad gave them some 
solid basis for this confidene: 

So did the improvement in the industrial 
situation here at home The woolen mills 
of Yorkshire, which suffered so severely 
when war broke out from their excel on 
from their best markets, are now working 
overtime. The loss of some of the higher 
class trade has been compensated by the 
demands of the Government for clothing 
our soldiers. Provision ha © be made 
not only for the 700,000 new recruits now 
enrolled in al] arms, but also f¢ he actual 
losses and damage of the force fighting in 
France. 

Cotton factories have at the of 
writing few fresh orders to keep them busy 
when they have completed those on which 
they are now working, nor woulk nany 
such prove profitable with cott at its 
present artificial price But 1 eather 
news from India is very good indeed, and 
the effective demand for our n es 
from that country, always a1 nportant 
factor in our export trade, seems like te 
be large. Orders for military supplies still 
keep Birmingham and Glasgow bt and 


are likely te go on doi g xX 


British Trade in Septembe1 
The subjoined table gives the trade of t 
United Kingdom in September and the ten months 
ended Sept. 30: 
September— 


Imports ‘ ” 7 . £45.01 O06 ft ify us 

Exports 6.074.004 40 4 (4 
Excess of imports EIS S77. f 0,861 
From Jan. 3 to Sept “ 

Imports ‘i . 122 620,625 , S04. 1%8 

Exports Fas oS 5 oi WO. 748, 262 90,75 es 
Excess of imports £171, 882.364 167.04 ‘ 
In the nine months ended Sept ( mports de 

creased £35,173,510, and exports £40,00 


BANK OF NETHERLANDS 
Week Ended Ser 19 3014 
1914 191 1 

Dutet Dutet 


Gold 

Silver ° 
Bilis discounted 
Advances 
Circulation 
Deposits 











The Investment Situation 


A page of our gener: cir fc he of 





October is devote © a simple discussic of he 
perplexities of the present finar atior 

History shows that those who take ac ag of 
extraordinary investment opportunities are he most 
successful investors 

This October Circular AT-34, which includes } 

of carefully selected bonds sent upon request 

. W. Halsey & Co 
New York Philadeiphia Chicage San Franciscc 
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The Cost of Living 
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The Annalist Index Number shows the 








1 ) 1? »f 0 a7 tlio i ie average price of a group of commodities. 
Who ’ a iye wholesale price of twenty-five food commodities selected and arranged to represent a theoretical saltteenial food budget. 
THE CREDIT POSITION 
Ra iy O 77 e f ri CS New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 
THE ANN ALIST INDE X NUMBER eC 52,175,936,000 $1,935,968,000 $428,447,000 22.13% 
o=Weekly Average Years’ Averages Week before ......... 2,202,131,000  1,966,283,000 424,756,000 21.60% 
s * , a - Same week, 1913........ 1,935,968,000 1,770,186,000 406,987,000 22.99% 
Oct. 10 152.08 1915....... 139.98 — 1896.....-- 80.09 | This year’s high...... .. 2,230,282,000 —2,062,770,000 515,426,000 25.08% 
Oct. 3 153.68 1912 143.25 1890....... 109.25 | _ on week ended....... Sept. 19 May 16 May 23 Jan. 24 
lata a gaa ite beeen gah i ; This year’s low....... 1,874,614,000 1,717,649,000 382,731,000 20.00% 
= on week ended........ Jan. 3 Jan. 3 Aug. 15 Aug. 16 
POTENTIALS OF PRODUCTIVITY DAILY AVERAGE CASH RESERVE IN VAULT 

: Banks. Trust Companies. Total. 
The Metal Barometer Week ended Oct. 10, 1914 .$363,436,000 $65,011,000 — $428,447,000 
End of September. --End of August.--— | Week ended Oct. 11, 1913. 342,198,000 64,789,000 406,987,000 


1914 1913 1914 1913. 

60,427 3.5 64,3038 82,426 
3,787,667 4,213,313 5,223,468 
Pig iron production, tons.... *1,882,577 *2.505,927 18,237,498 +23,961,110 
*Month of September. 


Daily pig éron capacity, tons 





l. S. Steel's orders, tons 


tNine months 


Building Permits 


_— September, 137 Cities. - — August, 152 Cities -————— 
1914 1918 1914 1913 
$48,154,002 $73,272,154 $62,976,175 $65,703,448 
Migration 

July. Year Ended June 30. 
1914. «1913 1914. 1913. 
Inbound (alien only) ‘ 60,377 138,244 1,218,480 1,197,892 
Outbound (alien only) p 28,001 26,434 303,233 308,190 
Balance err er . +31,776 + 111,810 + 915,142 + 889,702 
= 


MEASURES @F BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year 





The pa weok r.c The week before P.C The year to date P.f 
1914 .......$2,539,937,843 —24.0 $2,838,296,705 —25.0 $125,073,415,315 D2 
aa $,341,160,408 3,783,454,650 —11.6 131,892,275,212 1.1 
1912 ....... 3,096,536,237 + 9.7 4,280,917,920 4.26.0 133,307,158,894 + 7.3 


For the week ended Saturday noon. Reported by telegraph to The Annalist 
Year's 

















Central Last Weel Forty-one Weeks Change. 
Reserve cities 104 1915 1914 1918 P. C. 
New York £1,218, 261,585 $1, 827,477,083 $68,409,615, 589 $74,066,919, 706 Hj 
Chicago 278, 108,208 $15.2 mo 12,545,236, 535 2,596, 367,011 o4 
St. Louis 69,027 359 54,046 047 3,007 440,067 3,174,498, 302 24 
— cnmesnernenassaniensanmns? consent —— 
Total 3 r.cities. $1,565, 407,237 $2,226, 782,550 $84,062, 591,991 $89, 837,785,018 - 6.4 
Reserve citie 
Raltimore $7 SEE 09 $1, 442.518.4608 $1,549,270, 826 6.4 
Roston 158,748,797 6,029,905, 516 3, 349,925,575 - 5.0 
Cincinnati 24,614,250 1,047 265,506 1,038,063 + OR 
Cleveland 24,273, 380 1,006,497, 135 1,004,679 522 + 0.2 
Denver 9,912,558 369,870,517 150,853,016 ans 
Detroit ’ 24,166,916 1,089,046,050 1,052,499, 517 + 5.5 
Kan, City, Mo ) 4 65,227,514 2,178,020, 507 2,109, 182,084 1.0 
Los Angeles 20,450,807 2? 210,158 924,387,727 960,728,281 - 27 
Louisville 11,526,526 13,579,420 NSS, 447 008 M5, 849, 527 5.4 
Minneapolis ts 430,026 R446, 501 995,876,724 056,908, 8381 + 4.1 
New Orleans . 14,562, 1ST 19, 885,002 717,866,582 TRO, 686,798 - 1.7 
Omaha ake 19,837,161 = +408 SU4 691,519,134 698, 190,294 10 
Philadelphia . 145,571,280 4, G68 872 6,500,084, 741 3,060, 783 O89 - 5.4 
Pittsburgh P 2, 289.571 54,080. G38 2,110, 765,701 2,225,907, 979 9.3 
St. Paul = 11,901,765 10,583,509 438,683,015 401,935,142 + 9.1 
San Francisco 47 SRO, SAD Bo 074, 862 1,916,199, 971 1, 097,986,453: - 4.1 
Seattle 12,307 330 14,269,092 14,176,644 507,688,232 2.7 
inka ae b inemnpaminees omseeananes ‘ canted 
Tot. 17 res. cit $675,524, 397 $749, 152,206 $28,299, 119,740 $20,551, 130,416 — 3.6 
- ao wpininn ——— sceninesitiemammatia olan 
Grand total $2,224,021, 438 $2,075,9085,565 $112,251, 511,731 $119, 188,915,434 5.7 
Gross Railroad Earninge 
*Fourth xeck fThird Week tSecond Week §Month o §July Lio 


, in September. in September. in September August Aug. 31. 
This year .....$11,067,140 $9,636,147 $9,588,426 $124,128,281 $2453,437,055 
Same last year. 12,203,014 10,320,061 10,226,212 27,944,179 249,644,537 





Gain or loss. —$l, 135, 374 — 3633 } 914 —$637, 786 — $3,315,898 —$6,207,482 
—9.3% —§.2% —.29% —2.5% 
+30 roads. {24 roads. $38 roads. 
The Car Supply 


Oct. 1. Bept. 15. -- -Nearest Report to Oct. 1t.- an 
Net surplus of all 19!¢#. 1914. 1913. 1912. 1911. 1910. 1909. 1908. 


freight cars..131,027 136,049 10,374 *17,793 59,038 42,460 38,806 125,678 
*Net shortage. 


—6.6% 


*22 roads 





Specie Movement at the Port of New York 


Week Ended Oct. 10. —Forty-one Weeks.— 





Imports. Exports. Imports. Exports. 
SR wwaeaekdens x .. $114,560 $703,093 $7,203,275 $35,059,159 
Re ae 111,537 448,220 7,316,897 128,127,851 
Ns nduceeesu $226,097 $1,151,313 $14,520,172 $163,187,010 
Cost of Money 
Last Previous Since Jan. 1 —Same Week.— 
Week Week. High. Low. 1913. 1912. 
Call loans in New York.6 @ 8 6 @3 10 l% 3 @5 3% @6 
Time loans in New Y ork, : 
(60-90 days) ..... Dw 7 @10 10 2 44%@5% 54@5% 
Commercial discounts: 
New York ...... 6%@ 7 6%@ 7 7 3% 5%4@5% 6 
Chicago ....... 8 5 6% 6% 
Philadelphia .......7 7 @7™ MT 3% 5%@6 6 
EEE: in ateevenae 6 @T 6 @TM% 8 3% 5%@6 5% @6 
St. Louis ..... ---6 @S8 6 @8 8 4% 6 @6% 6 
Minneapolis .......7 @ 8 7 @8 8 6 6 @7 6 
Exchange 


Sterling exchange, $4.94% @$4.97% for demand, $4.91@$4.93% for 60 
days, and $4.95% @34.98% for cables. Exchange on New York at domestic 
centres ruled thus: 


Boston Chicago. St. Louis. San Francisco. 

Cee. Becwedaccvces par 20c¢ discount 45c premium 50¢ premium 

in (Mvsnwwsdanese< par 20¢ discount 40c premium 50c premium 

Ey PEPE ere par xc premium 45c premium 50c premium 

te Gkivacens aaa par 40c premium 50c premium 
Re ere par L5e discount 30c premium par 
es Oe acchwsu eer 20c discount 30c premium par 

The Week’s Commercial Failures 

Week Ended Week Ended Week Ended 

Jet. 8, L914 Oct. 9, 1913. Oct. 10, 1912. 

To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000. 

Bast 2... .ccccccccce ..-146 54 104 43 119 59 

South .....sccccese 128 42 80 21 89 25 

DE £e0caanadencea ° 95 33 62 28 67 27 

Pacific ......cccccess 78 20 35 12 27 11 

United States ..... e. 147 149 281 104 302 122 

CEE Sb sc cctedeaces 73 80 $1 4 30 6 

Failures by Months 
— September.—— ———————-Nine Months, ____-__ 
1914. 1913. 1914. 1913. 1912. 
Number ...... 1,615 1,235 12,841 11,712 11,816 
Liabilities 23,018,027 $22,662,694 $271,963,021 $196,746,576 $153,544,360 


OUR FOREIGN TRADE 


——August. 





Eight Months._—_-— 





1914. 1913. 1914. 1913. 
eiattis cclivaidds $110,359,114  $187,909,020 — $1,311,319,707  $1,515.189.157 
Imports .......... 129,767,890 137,651,553 —1,269,992'869 1.156.300.2928 
Excess of exports.*$19,393,776 $50,257,467 $41,326,838  $358,881,929 


*Excess of imports. 
Exports and Imports at New York 








Exports. Imports. 
1914 1913. 1914. 1913. 
Week ended Oct. 3..$13,270,365 $14,655, 458 $18,515,011 $17, 964,162 
Forty weeks errr T 653,3 24,580 678,7 726,27 762,484,206 52,251 328 


WEEK’S PRICES OF BASIC COMMODITIES -f 


Range since Mean Mean price of 


Current Jan. 1 Price other years 

Price. High. Low. s’ce Jan.1. 1913. 1912 
Copper: Lake per pound ce” pee 151251175 -134375 .16125 1597 
Cotton: Spot, middling upland, per \b. ne .1450 .1100 .1275 .1310 .114T7 
Hemlock: Base price per 1,000 feet......24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .215 215 1750 .195 .18125 .175 
Petroleum: Crude, per bbl. rr 2.50 1.45 1.975 2.25 1.67 
Pig iron: Bessemer, at Pitts.. per ton. .14.90 15.15 14.90 15.025 17.025 15.94 
Rubber: Up-river, fine, per pound. ‘ A L.15 4 895 .905 1.13 
Silk: Raw, Italian classical, per pound. 4.10 4.70 4.10 4.40 4.40 3.847 
Steel billets at Pittsburgh, per ton. ....20.50 21.0 19.00 20.00 24.25 22.38 
Wool: Ohio X, per pound............... 27 2 23 2 27 23 
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HE Committee of Five ruled on Aug. 12 that stocks could the last day the Stock Exchange was open, and some in which 
be bought and sold through the Clearing House of the Stock no transactions had occurred for several months. The Com- 
Exchange at prices not less than the final prices of July 30. mittee of Five has established prices for these inactive stocks, 
It was provided that the amount of the first dividend paid after making allowances for dividends the same as was done for 
the closing of the Exchange should be deducted from the price the active list. 
of the stock as soon as books were closed for the payment of The minimum prices at which trading is permitted on all 
such dividend, but that no further deduction should be made. stocks in which there have been dealings during a period of 
r : 
There were a number of issues that were not dealt in on | years, and the yield on the basis of these prices are as follows: 
Capital Last Dividend paid. Mini- | Capital Last Dividend paid M 
Stock Per- mum Yield Stock Per- mum Yield 

Stocks. Listed. Date. P.C. fod. Prices. P.C. | Stocks. Listed. Date P. ¢ od. Prices. } C. 
ADAMS EXPRESS CO. . .$12,000,000 Sep. 1,1914 1% Q 9% 66 | Denver & Rio Grande..... $38,000,000... : ‘ 

Alaska Gold Mines..... TEOO LOO. scvccess os ‘ 19% .. Denver & Rio Grande pf.. 49,778,400 Jan. 15, 1911 2% R% 
Allis-Chalmers Mfg....... yo | eee oe oe 6 +e Des Moines & Ft Dodge... 4,283,100 ‘ 
Allis-Chalmers Mfg. pf.... 15,759,600 ........ “a a8 321%... oe rr 15,476,100 July 15,1914 1% 111% 6.3 
Amalgamated Copper Co. .153,887,900 Aug. 31, 1914 1% Q 49% 12.1 Detroit United .:..ccccece 12,500,000 Sep. 1,1914 1% GR jg 
Am. Agricultural Chem. Co. 18,350,900 July 15, 1914 1 Q 4% 8.1 Distillers’ Securities Cor... 30,818,700 Oct. 31,1912 11 
Am. Agricul. Chem. Co. pf. 27,112,700 July 15,1914 1% Q 6.5 | Duluth, So. Shore & At.... 12,000,000 5 : 
American Beet Sugar Co.. 15,000,000 Nov. 15, 1912 , =e 19 ia Duluth, So. Shore & At. pf. 10,000,000 — ..... & 
American Beet Sugar pf... 5,000,000 Oct. 1, 1914 1% Q T3% 8.2 Du Pont Powder pf........ 16,068,800 July 25, 1914 1% Q 91% 54 
Am. Brake Shoe & Found.. 4,600,000 Sep. 30, 1914 1%, Q S84 79 
Am. Brake Shoe & F. pf.. 5,000,000 Sep. 30, 1914 : | Q 186 5S | IR EC Pe ee 112.378.900 aes on 
American Can Co......... 41,253,300 — ...+-... -- 19% Wile It iia casiaslnns 17,892,400 Feb. 20,1907 2 . 
American Can Co. pf..... 41,233,300 Oct. 1,1914 1% Q 78% 80 |  pyrie 24 pf.......ecececeee 16,000,000 Apr. 9,1907 2 m 
Amer. Car & Found. Co.... 30,000,000 Oct. 1, 1914 %y Q 45% 4.6 | 
Amer. Car & Found. Co. pf. 30,000,000 Oct. 1,1914 1% Q 110% 6.5 Fe”. MIN. & SMELT... 6,000,000 Jan. 15, 1909 1% 10 
American | ee 20,593,500 July 1,1914 5 HM, ‘ Federal Min. & Smelt. pf. 12,000,000 Sep. 15, 1914 I Q QRy 14.2 
American Coal Products... 10,726,000 Oct. 1, 1914 1% Q 83% 8.4 
American Coal Products pf. 2,500,000 July 15, 1914 1% Q 105% 6.6 | ENERAL CHEM. CO... 10,857,000 Sep. 1, 1914 114 Q 169 5 
American Cotton Oil Co... 20,207,100 June 1, 1911 2% «=e. 32 , General Shentess < 2 746 Oc 9 14 re mF 

i ; . ‘ : . | yenera 1emical Co. pf. 13,749,400 Oct. 17,1914 1% ( 5 
American Cotton Oil Co. pf. 10,198,600 June 1, 1914 3 SA 935% SS | Gaeeeal Electric \R00 July 15.1914 9 QO 12 re 
American Express Co..... 18,000,000 Oct. 1, 1914 i Q 99 THO | Gemaees Mite 16,067,200 ae ‘ 

Amer. Hide & Lesth. Co... 11.274,100_........ Piss 6° te = ae | General Motors pf........ 14,412,900 May 1,1914 3% SA 79 8.8 
Amer. Hide & Leath. Co. pf. 12,548,500 Aug. 15, 1905 1 - 17 ve | 2 ae agree h Feb. 15.1912 1 ao 
Amer. Ice Securities Co.... 19,046,100 July 20,1907 18 19% [| Geodrion  F.) Ce...++- 60,090,000 grey : 

. : : =» ° 7 dric 3 FC - Oct. 1, 1914 13 Q RE g 
American Linseed Co...... 16,750,000 = .....4.- me - | Goodrich (& F.) Co. pf..... epensee . P a tt ! 
Aimationn Liunesd Co. of. 16.750.000 Sep 1 1908 is Res on ss Great Northern pf........ 230,978,200 Aug - 1914 =. e Q 4 6.1 

I 4 . y r » « 
Amer. Locomotive Co..... 25,000,000 Aug.26,1908 1% .. 201 ie | Gr. Nor. ctfs. for ore prop.. 1,500,000 Nov. 25, 19155 50x 
: ae: , boy: . a. juggenhe x ploration.. 20,391,800 Oct. 1.1914 S&Tlie. Q 9 gg 
Amer. Locomotive Co. pf.. 000,000 July 24, 1914 1% =6©Q N14 7.5 Guggenheim Exploration ? 
American Malt Corp..... Ys 3) rere . a 5 : ee on — a ‘ : 
Amer. Malt Corp "9 ee S.859.300 May 2, 1914 2 SA $2 6.2 AN moony RY. L. & P. 15,000,000 — = +e <7 - : . “ 
Amer. Smelt. & Refin. Co... 50,000,000 Sep. 15, 1914 1 Q Bil, 78 Hav. Elec. R. L. & P. pf gies ape weg py 3 ‘ A Ss 6.3 
Amer. Smelt. & Ref. Co. pf. 50,000,000 Sep 1, 1914 1% Q H% 73 Helme (G. bs , = eae a é A , “et : , = ry: 
American Snuff Co....... 11,001.700 Oct. 1,1914 t Q 8 } Helme (G. W.) Co. pf..... 3,956,000 Oct. me a 1% Q 11 ‘ 6.3 
American Snuff Co. pf..... 3.952.500 Oct. 1, 1914 1% Q 105% £57 Hocking Valley .......... 11,000,000 — 30, ie e sae 
American Steel Foundries. 16,218,000 Sep. 30, 1914 % Q OF 74 Homestake Mining ....... 25,116,000 Sep. 25,191 6c N 100% 1.2 
Amer. Sugar Refining Co.. 45,000,000 Oct 2.1914 13 991 7.0 . 9 9 A 
Amer. Sugar Ref. Co. pf... 45,000,000 Oct. 2.1914 1% b 106% 66 LLINOIS CENTRAL... .109,296,000 Sep. 2, 1914 24% § 031% 4.8 
Amer. Telegraph & Cable.. 14,000,000 Sep. 1, 1914 1% Q 5T% Q7 Inspiration Consol. Cop.. 14,459,160 ees 
American Tel. & Tel. Co. . 344,674,600 July 15,1914 2 Q 112 7.1 Inter.-Met. vot. tr. ctfs... 60,419.500 — -------- : 
American Tobacco Co..... 10,242,400 Sep. 1.1914 %h Q 210 Interborough-Met. pf...... 16,955,900 + +++. ee 
Amer. Tobacco Co. pf., new. 51,831,900 Oct. 1, 1914 1%, Q = 102! 8 International Agricultural. 7.526.500 tenes 
American Woolen Co...... 20,000,000 ; oP 12 International Agri. Co. pf. 12,970,300 Jan. 15, 1915 B14, 20% 
American Woolen Co. pf... 40,000,000 July 15, 1914 a | 9.8 Inter. Harvester, N. J..... 39,999,800 July 15, 1914 I% Q SUN 6.2 
Am. Writing Paper pf..... SSOOONR nics snes ‘ he 11 me Inter. Harvester, N. J., pf. 2.995.400 Sep. 1,1914 4 Q 114% 61 
Anaconda Cop. Min. Co...116,537,000 July 15,1914 The Q §24% 4.1 Inter. Harvester Cor...... 39,998,900 July 15, 1914 1% & 
Assets Realization........ 9.990.000 Oct. 11,1912 1 c - 5 ; Inter. Harvester Cor. pf.. 29.991.000 Sep. 1.1914 1% = =6Q ! 6.0 
Associated Oil ............ 40,000,000 Apr. 15, 1914 me. \, 13% International Paper Co.... 17,442,900 se 6% 
Atch., Topeka & S. F....196.195,000 Sep. 1, 1914 14 @Q 8814 6.7 International Paper Co. pf. 22,539,700 July 15,1914 ' Q 0 5.6 
Atch., Topeka & S. F pf..114,199,500 Aug. 1, 1914 24%, SA 97% 5.1 International Steam Pump. 17,762,500 Apr. 1, 1905 % , 
Atlantic Coast Line....... 67,558,000 July 10,1914 3% SA 114 61 Inter. Steam Pump pf.... 11,350,000 Feb. 1.1915 1% i 
lowa Conmtge? ....0ccccses% 3,527,300 
BALPwin LO. WORKS.. 20,000,000 July 1, 1914 1 SA 41 4.9 Towa Contral pf......5600.. 2,408,700 May 1, 1909 "9 
Baldwin Loco. Works pf. 20,000,000 July 1, 1914 344 SA 105% 66 | 
Raltimore & Ohio......... 152,314,800 Sep. 1,1914 3 SA 69 86 AN. C., FT. SC. & M. pf. 13,510,000 Oct. 1,1914 1 Q 5.5 
Baltimore & Ohio pf...... 60,000,000 Sep. 1, 1914 2 SA TOW, 5.7 Kansas City Southern. . 30,000,000 vee 01 
Batopilas Mining ........ 8,931,980 Dec. 31,1907 12sec... % : Kansas City Southern pf. 21,000,000 July 15,1914 Q 1M 81 
Bethlehem Steel Cor...... i —— pa ee 30 ég Kayser (Julius) & Co..... 6,000,000 Oct. 1, 1914 1% Q § 6.8 
Bethlehem Stee! Cor. pf.. 14,908,000 Oct. 1, 1914 x ©. mK os Kayser (Jutius) & Co.1st pf. 2,750,000 Aug. 1, 1914 1% Q 10 6.6 
Brooklyn Rapid Transit... 73,995,000 Oct. 1, 1914 1% Q 78 7.7 Beene (6; G.) C6....0.000026 4.982.600 July 17,1914 3 SA 4s 5 
Brooklyn Union Gas...... 17,999,000 Oct. 1, 1914 1% QQ 119% 96.7 Kresge (S. 8S.) Co. pf....... 1,731,800 July 1,1914 1% Q MN 6 
cient Mhnracee LEER LEE 6,000,000 Aug. 1, 1914 I Q 9 10.2 | 
Brown Shoe pf........... 3,900,000 Aug. 1, 1914 1% @Q SO ay 1 LACK. STERL CO...... 35,000,000 Jan. 31, 1913 1 6 
Bruns. Term. & R. R. S... 7.000.000 ees e d n% ee Laclede Gas Co........ 10,700,000 Sep. 15, 1914 1% Q R14 8.4 
Buf., Roch. & Pittsburgh.. 10,500,000 Aug. 15, 1914 2 SA 8&8 45 | Lake Erie & Western..... 11,840,000 tees 5% 
Buf., Roch. & Pitts. pf... 6,000,000 Aug.15.1914 3 SA T1BY 5.3 Lake Erie & Western pf.. 11,840,000 Jan. 15, 1908 I 
ps eee 14,647,200 Sep. 1, 1914 % Q 28% 10.3 Lehigh Valley .......008- 60,501,700 July 11,1914 24, Q 119 8.4 
Liggett & Myers........-. 21,494,400 Sep. 1,1914 ; Q On 58 
CALIFORNIA PETROL... 14,688,100 July 1,1913 1%... tity Liggett & Myers pf........ 15.197,000 Oct. 1,1914 i% @ 1] 6.2 
California Petroleum pf. 12.590,500 Oct. 1, 1914 1%, Q {814 15.0 Ree WIE © dno 6:5. 6: ¥a00-0 es 12.000.000> Nov., 1896 1 
Canada Southern ........ 15,000,000 Aug. 1, 1914 1% SA 5R1 5.1 | Loose- Wiles Biscuit Co 8,000,000 5 
Canadian Pacific ......... 259,989,100 Oct. 1, 1914 24 Q 155 64 | Loose-Wiles Bis. Co. Ist pf. 5,000,000 Oct. 1, 1914 1% O41 6.9 
Case (J. I.) Thresh. Ma. pf. 11,572.900 Oct. 1.1914 1% Q 77% 90 H Loose- Wiles Bis. Co. 2d pf. 2,000,000 Aug. 1, 1914 1 9 5 
Central Leather .......... 39,607,000 Feb. 2. 1914 » Te oR | Lorillard (P.) Co......... 15,155,600 Oct. 1.1914 24 Q 157 6.3 
Central Leather pf........ 33,282,200 Oct. 1.1914 1% Q on 73 | Lorillard (P.) Co. errr 11.1 1,900 Oct. 1.1914 1% Q 11:31, | 
Central of New Jersey.... 27,436,800 Aug. 1.1914 » Q 00 "4.0 Louisville & Nashville..... 72,000,000) Aug. 10, 1914 3% SA 127 5 
Central So. Amer. Tel..... 10,000,000 Oct. 8, 1914 1%, Q 1041 5.7 
Chesapeake & Ohio........ 62,793,700 June 30, 1914 Q 4115 : ACKAY COMPANIES.. 41,380,400 Oct. 1, 1914 1% Q of 8.4 
Chicago & Alton ......... 19,537,800 Feb. 15, 1910 2 a MM, Ae Mackay Companies pf. 50,000,000 Oct. 1, 1914 1 Q 68 5.8 
Chicago & Alton pf........ 19,487,600 Jan. 16,1911 2 pe 12% a Manhattan Elevated gtd... 56.898.800 Oct. 1, 1914 1% Q 12 5.5 
Chicago Great Western.... 45.1SS900 ........ 9% May Department Stores... 15,000,000 Sep. 1, 1914 % Q 59 £4 
Chicago Great Western pf. 43,838,000 ........ - ae. oF, : | May Department Stores pf. 8.002.500 Oct. 1, 1914 4 Q 7% 7.2 
Chicago, Mil. & St. Paul...116,855,400 Sep. 1,1914 2% SA 82% 6.0 Mercantile Marine ........ 44,818,400 
Chicago, Mil. & St. P. pf...116,.274.900 sep 1.1914 3% SA 126% 5.5 | Mercantile Marine pf...... 2 ee 
Chicago & Northwestern. ..150,121,700 Oct. 1.1914 1% Q 124% 5.6 | Mexican Petroleum....... 34,091,800 Aug. 30, 1915 11 
Chicago & Northwest. pf.. 22.590.100 oe. 1.1914 » Q 168 $7 | Mexican Petroleum pf..... 9,859,200 Oct. 20, 1913 2 
Chi., Rock Island & Pacific 74,877,200 1% . e832 | Miami Copper .....65...06. 3,734,975 Aug. 15.1914 50k Q | 1.7 
Chi., St. P., Minn. & Omaha iS 3% SA 131 SOF Minneapolis & St. Louis... 11,441,400 July 15, 1904 2! 1 
Chi., St. P., M. & Omaha pf. 3% SA 128% 7 Minneapolis & St. Louis pf. 5,674,300 Jan. 15, 1910 P14 28 
Ce CE ik occa ies June 30,1914 The. Q 31%, 99 | Minn, St. P. & 8S. S. M.. 25,206,800 Apr. 15, 1914 4, SA 10 7.0 
Cleve., Cin., Chi. & St. Louis 47,056,300 sep. 1, 1910 2 29 | Minn., St. P. & S.S. M. pf. 12,608,000 Apr. 15, 1914 3% SA 7 5.5 
Cleve., Cin., Chi. & St. L. pf. 10,000,000 july 21,1918 1% 10 Min., St. P. & S.S.M. leas'd 1 11,169,600 Oct. 1, 1914 2 SA R21, i8 
Cluett, Peabody & Co..... 18,000,000 Aug. 1, 1914 1 Q 69 5.7 Missouri, Kansas & Texas. 63,500,500 Sueea aa 10% 
Cluett, Peabody & Co. pf.. 8,000,000 Oct. 1,1914 1% Q 97% 72 | Missouri, Kan. & Texas pf. 13,000,000 Nov. 10, 191% 2 SA Te 
Colorado Fuel & Iron..... 34,235,500 Apr. 15, 1902 1% 21%, | Missouri Peci8ic. .......00 83.112.500 Jan. 30, 1908 2% > 
Colorado Fuel & [ron pf... 2,000,000 Jan. 1, 1914 4 140 } Moline Plow Ist pf........ 7,500,000 Sep. 1, 1914 1% Q 102% 6.8 
Colorado & Southern...... 31,000,000 Dec. 31, 1912 1 20 nee { Montana Power .......... 27,057,600 Oct. 1.1914 % Q 42 4.7 
Colorado & Southern Ist pf. 8,500,000 Oct. 1,1913 2  , —_—_, Montana Power pf........ 9,700,000 Oct. 1,1914 1% Q = 100 7.0 
Colorado & Southern 2d pf. 8,500,000 Oet. 1,1913 2 ata 3D ati Montgomery Ward pf..... 5,000,000 Oct. 1, 1914 1% Q 1081, 64 
Consolidated Gas Co...... 99,816,500 Sep. 15, 1914 1% Q 115 5.2 Morris & Fssex........... 15,000,000 uly 1, 1914 3, SA 69 11 
Continental Can ......... 8,000,000 oe Pe 41 so j , 
Continental Can Co. pf.... 5,2 1% @Q 8214 85 | NA5#.: CHAT. & ST. L.. 16,000,000 Aug. 1, 1914 34 SA 1 
Corn Products Ref. Co.... 49,777,300 "ie ae le | National Biscuit Co.... 29,236,000 July 15, 1914 1% Q 118% 9 
Corn Products Ref. Co. pf. 29,826,900 , 15, 1% Q 56% 8.9 National Biscuit Co. pf.... 24,804,500 Aug. 31, 1914 1% Q 128% 5.6 
Crex Carpet .......s.00.. 2,998,400 June 15, 1914 3 SA 70 8.5 National Enam. & Stamp... 15,591,800 July 15, 1905 Y% 9 
Cub. Amer. Sugar......... epee: aeunscatnainn ~~ nis 33 4 National Enam. & Stam. pf. 8,546,600 Sep. 30, 1914 1% Q 78 89 
National Lead Co......... 20,655,400 June 30, 1914 % Q 40% 7.5 
EERE & CO. pf........ 37,828,500 Sep. 1, 1914 1% Q 90% 7.7 National Lead pf......... 24,367,600 Sep. 15, 1914 1% Q 104% 6.7 
Delaware & Hudson... 42,503,000 Sep. 21, 1914 2% Q 137% 5 Nat. Rys of Mex. Ist pf.. 28,831,000 Feb. 10,1913... i 31 , 
Del., Lack. & Western.... 42,277,000 July 20, 1914 2% Q 387% 6.1 Nat. Rys. of Mex. 2d pf... .124,564,s00 errr re on on 7% 
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Exchange Prices—(Continued) 





















































Capital Last Dividend paid. Mini- = Capital Last Dividend paid Mini- 
. Stock ; Per- mum Yield Stock Per- mum Yield 
Stocks Listed date P.C. tod. Prices. P. C. Stocks. Listed. Date P.C. lod. Prices. P. C 
Nevada Con. Copper Co 9,997,285 June 30,1914 37%e... 10% .. Southern Railway....... -119,900,000—....... - . 17% 
New York Air Brake 10,000,000 Sep. ‘ O14 1% Q 56M 10.7 Southern Railway pf...... 60,000,000 Apr. 24, 1914 2% SA 6714 
New York Central ©94 857.000 July 1914 i% Q 78% 6.4 Standard Milling ......... 4,600,000) June 20, 1914 3 is 33 , 
New York, Chi. & St. Louis. 14,000,000 Mar. 1, 1912 4 25 Standard Milling pf..... 6,900,000 Apr. 15, 1914 2144 SA 62 3.0 
N. Y., Chi. & St. Louis 2d pf. 11,000,000 Mar. 2,1914. 66 Studebaker Co............ 27,921,600 Rages ue 28 
New York Dock pf 10,000,000 Oct. 15,1911 1 he 26 Studebaker Co. pf......... 12,180,000 Sep. 1, 1914 1% Q 81 8.6 
New York, Lack. & West 10,000,000 Oct. 1, 1914 1% Q *105%, 46 
N. Y., N. H. & Hartford..180,013.200 Sep. 30, 1912 ly 51 on Te ZINNESSEE COPPER.. 5,000,000 Oct. 11,1914 T5e Q 12.5 
N. Y., Ontario & Western 58,113,900 Au 4,1913 2 181 , SR a 30,000,000 Sep. 30, 1914 21% G 0 
A , I 2 2 
Norfolk Southern 16.000,000) Jan 1, 1914 1) P61, y Wemee Peete ..ccdcces a. ee =k teens 
Norfolk & Western 107.761.0000) Sep. 19, 1914 1% Q %G 6.2 Texas Pacific Land Trust SOTOCGO sc cccece 
Norfolk & Western pf 233,000,000 Aug. 1), 1914 1 Q S5 7 Third Avenue ...... 1G47E TOO — cw ccccce 
North American "NO TTOTOO Ju 1, 1914 1% Q 627, 0 Tol, St. L. & Western. 10,000,000 = «-.-. ; 
North. Ohio Trac. & Light Y,U00000 Sep. 15, 1914 1% Q 58", 8.6 Tol, St. L. & Western pf.. 10,000,000 Oct. 16, 1911 si 
Northern Pacifi , 247,998,400 Aug. 1, 1914 1% Q 935 7.1 Twin City Rapid Transit %1,353.500 Oct. 1, 1914 1' Q 4 
Twin City Rapid Tran. pf 3,000,000 Oct 1, 1914 1% Q 5.2 
NTARIO MININ 15,000,000) Dee. 30, 1902 Se OL 
. 73 oa od 
UNDE IRW'D TYPEW'R.. 8,500,000 Oct. 1,1914 1 Q 7 6.8 
P*! ST | WING “000,000 Sep. 15, 1914 1% Q 901, 7.7 Underwood Typew'r pf. 4,600,000 Oct. 1, 1914 1% Q 104 7 
} ic Coast ; 7.000.000 Aug. 1, 1914 1 Q 7 5.7 Union Bag & Paper Co.... 16,000,000 ~~ ------ 4 
Pacific Coast Ist pf 1525.00) Aug. 1, 1914 1% Q 105 4.3 Union Bag & Paper Co. pf. 11,000,000 Oct. 15, 1912 1 18's; 
Facil Coast 2d pf 1O00.000 Au 1.1914 1 Q 80 50 Unlom Pacific ....ccec 222 299 500 Oct 1, 1914 2 Q 111! 7.2 
Pacific Mail 20,000,000 De 1, Isho 1 1714 Union Pacific Warrants... ........ seuee . 26% 
Pacifie Tel. & 17 D 18,000,000 2 L Union Pacific pf 99: 569.300 Oct 1, 1914 2 SA rei 5.1 
Pacific Tel. & Telegraph pf. 32.000.000 July 15, 1914 14, Q BR Gs United Cigar Mfrs........ 10,847,500 Aug. 1, 1914 1 Q 401, 10.0 
Pennsylvania Railroad 199.265. 700 we. 31, 1914 14s Q 108% 5.8 United Cigar Mirs. pf..... 5,000,000 Sep. 1, 1914 1% Q 98, 7.1 
People’s Gas. Chicage 25.000,.000 Auge. 25, 1914 » Q 104 7.6 United Dry Goods......... 14,427,500 May 1, 1914 2 oo 
Peoria & Eastern 10,000,000 5 United Dry Goods pf 10,844,000 June 1, 1914 1% GO. 
Pettibone Milliken C 745.400 re United Rys. Investment 20,400,000 wees . M., 
mt | - 
Pettibone Milliken Ist pf LODO. TH OM 1, 1914 I%Y Q Hy 75 ~06©| +~=United Rys. Invest. Co. pf. 15,000,000 Jan. 10, 1907 2% (Cts 2 . 
Philadelphia ¢ th t 6.166.000 Ma 1, 1914 3 s Stil 6s | Un. Ry. St. Louis pf 16.376.900 Oct. 1, 1914 14% Q 6 79 
I \ > I \ 
Pitts., Cin., Ct & St! 7.174.000 Apr. 25, 1914 A 65% : U. S. Cast Iron P. & F. Co. 12,106,300 Dee. 1, 1907 1 ae 9 
Pitts., Cin., ts pf. 27.478.400 July 25,1914 % @Q 95 21 U. S. Cast I. P. & Fdy. pf.. 12,106,300 Apr 15, 1914 1 30 oe 
Pitts. Coal Co. of N. J 31.929.500 i ; 1614 United States Express Co.. 10,000,000 May 15, 1912 S (oS 
Pitts. Coal Co. of N. J. pf 27,071.80) July 25, 1914 1% Q S2 6.0 | U. 8. Industrial Alcohol 12,000,000 ++ +---- se 16 ae 
Pittsburgh Steel pf 10,500,000 June 1, 1914 1%, 85 ; | U.S. Industrial Alcohol pf. 6,000,000 July 15, 1914 1% .. TSM . 
Pressed Steel Car C 12,500,000 Sep. 9, 1914 % Q 3814 99 | U.S. Realty & Imp 16,162,800 Aug. 1, 1914 1% Q 58 9.4 
Pressed Steel Car pf... 12,500,000 Aug. 19,1914 1% Q 102% 68 U. S. Reduction & Ref. pf... 3,945,800 Oct. 10, 1907 ly. 3 : 
Public Service, N. J.... 25,000,000 Sep. 30, 1914 11, Q 110 54 | United States Rubber Co.. 36,000,000 July 31, 1914 1% Q 4% 1386 
Pullman C 120,000,000 Aug. 15, 1914 2 ; Q 151% 5.2 U. 5. Rubber Co. Ist pf 59,376,700 July 31, 1914 = Q 97 8.2 
= | U. S. Steel Corporation 508,495,200 Sep. 29, 1914 1% Q 5% 10.0 
QUICKSILVER 5.708.700 1 U. S. Steel Corporation pf..360,314,100 Aug.29,1914 1% Q 104% 6.7 
Fou ksilver pf... 4,291,300 May 8, 1901 My 1% | Utah Copper 16,242,900 Sep. 30,1914 T5e. Q 454% 686 
RAlL. STEEL SPC. CO... 15,500,000 May 20,1913 2 19%, | YaA-CAR, CHEM. CO 27,987,400 Feb. 15,1915 144 21 
Railway Steel Spring pf. 13,500,000 Sep. 21, 1914 1% Q 88! 7.9 Va.-Car. Chem. Co. pf 20,000,000 July 15, 1914 Q a4 85 
. ce a am ond o 4) 1 Peon tn . | Virginia Iron, Coal & Coke. 9,073,600 ~~ .------ oe 3T . 
Ray onsolidated Copper 14,549,290 June 50, 1914 STluc. .. 161, ahs . } x 4 
Reading 70,000,000 Aug. 12.1914 2° @Q 140 5.7 Virginia Ry. & Power 11,949,100 Apr. 10, 1914 1g SA 48 6.2 
Reading Ist pf 28. 000.000 Sep. 10, 1914 1 Q S86 1 é | Virginia Ry. & Power pf 7,699,400 July 10, 1914 3 SA 951 6.3 
Reading Jd pf 12.000,000 Oct & 1914 1 Q 81 50 Vulean Detinning pf 1,500,000 Nov. 21, 1915 **21 21 
a pl ~, ‘ ” | 
Rep. Tron & Steel Cs . 27.552,000 1814 
» Ro >, ‘ & 
Rep. Tron & Steel Co. of °5.000,000 July 11,1914 1% 77 wet a eerie sree ceuaaan reheps Sa ons 
Giants: Malai i 90,888 200 . | = Ae 29,200,200 rete eees .- : -"8 . 
Rock Island Co. pt 19.947.400 Nov. 1,190) 1 1s, | Wells Fargo Exp. Co 23,967,300 July 15,1914 3 SA 80 TS 
R n ’ rf sR é = bo LOS es 4 e Western Maryland IN 4POPO0 sc ws ees ae 12% 
Rubber Goods Mfg. 1 2546.200 Sep. 16, 1914 1% On 6 | a 7 x Pr me fag Rye > - 
- oneal an oie : Ryo Mar. 3.1912 Th Q 1 m4 6.6 Western Maryland pf 10,000,000 Oct. 19, 1912 1 - x0 ‘ 
Rumely (M.) Co. pf 9.750.000 Apr. 1,1913 1% 99 | Western Union Telegraph. 99,75 July 15,1914 1 Q 52% 76 
: ile , : — | Westinghouse Air Brake.. July 15, 1914 2 Q 263 2.0 
st LOUIS & SAN FRAN. 29.000.000 : 1 Westinghouse FE. & M..... July 30, 1914 1 Q 6414 6.2 
San Fran. Ist pf. 5.000000 May 1, 1913 1 10 : Westinghouse E.& M.1st pf. July 15, 1914 1% Q 117% 5.9 
St. L. & San Frat i 16,000,000 Dee. 1, 1908 1 ‘ ay Weyman-Bruton 3.95 16,100 Oct. 1, 1914 3 Q 232 5.1 
mT oe - Sin Sy tye . , - ~" : | Weyman-Bruton pf....... 3,956,100 Oct. 1, 1914 1% Q 110% 6.3 
siren lt . : i | Wheeling & Lake Erie. 20,000,000 wa eeeee 2M, 
-'t a vies Dae» Stsewees ° - #2 | Wheeling & L. Erie Ist pf.. 4,986,900 ete 9% 
a pea p | Wheeling & &. Erie 2d pf... 11,993,500  ........ 3% 
Ph Heading crate ane . Keeesee v | Wisconsin Central ee om .. 20% 
~ Louls Southwestern LG. O56 200 tenes 18! } Woolworth (F. W.) Co.... 50,000,000 Sep. 1, 1914 11; Q 8814 6.8 
t e ith eter ‘ O27 a ” , . > 
maa gr age ama hog: go fiilaam —— ‘3 i | Woolworth (F. W.) Co. pf. 14,000,000 Oct. 1.1914 1% Q 114% 6t 
Seaboard Air Line 35,469,400 an ‘ es 15 : 
Seaboard Air Line pf 22.576.500 Aug 15 », 1914 1 Q 165% sel! *Scrip. tDividend payable Oct 1 declared at rate of 4 per cent. per annum 
Sears, Roebuck & Co... 10,000,000 Aug. 15, 1914 1 Q 168! 2.3 tIn lieu of the usual cash dividend on common stock there was distributed 
Sears Roebu: k & Co. pf 8,000,000 Oct. 1, 1914 %™ Q = 1201 5.8 | pro rata to the common stockholders 2,425 shares of P. Lorillard pf. and 3,440 
S088 Sheff ld 5 & I. Co 10,000,000 Sep. 1, 1910 1% 19! shares of Liggett & Myers Tobacco pf. §Dividend payable Oct. 14 declared 
SI 38 Sheffield S & I. pf 6 700,000 Oct 1, 1914 1% Q SD 8.2 at the rate of $1 per annum. {Extra dividends included in computing yield. 
Southern Pac ific . 272,672,400 Oct. 1, 1914 1% Q 83% 7 | {Dividend declared payable Nov. 4 at the rate of 2 per cent. per annum 
Southern Paci fr. Cf 4,:530,400 1015, | Where dividends have been deferred or other than cash dividends de- 
Southern Pacif rr. Cfs 1,596,600 97% clared since July 30, the yield has not been computed 
—_ — ———— —_—— -—— Lad 
Dividends Declared d Awaiti P t 
ta eciare an Walling aymen 
BAM RAILROADS Pe- Pay- Books Pe- Pay- Books Pe- Pay- 0ks 
ry Pay Rooks Company Rate. riod. able. Close. Company tate. riod. able Close. Company Rate. riod. able Close. 
Company Rate. riod. able Close Puget Sd tr Ed. E. I., Bos..3 Q Nov. 2 Oct. 15 Niag. F. Power 2 Q Oct. 15 *Se % 
A. TT. &38. F...1% Q@ De *Oct. 30 » & P. pf...1% Q Oct. 15 *Oct. 1 Ed. El. I. of Nip. Mines.. Q Oct. 0 Sep 20 
Bou. & Albany.2\ Q Dec 1 *Nov. 30 R pR.& L pf ly Q Oct. 5 Sep. 30 _B trockton ....$4 Nov 2 *Oct. 15 St. Power pf 5 & Gee. we .. aches 
Del, L. & W...2t% Q Oct. 21 Oct 3 { wted R. & El, ‘ Pe e. manen Ge. ft Q Novy. . Oct. 15 Ohio ee 41 Sup 3 Q Oct. 15 Oct. 1 
Ga.R.R & RS , Oct. 15 Oct 1 ; SOc Q Oct. 15 *Oct. Slee. til, pf..1% Q Oct. 15 Oct. 1 O-vis evator % Q Oct. 15 Sep. 30 
fat te so oe Va. Ry. & P....1% — Oct. 0 *Oct. 6 Eureke P L, ..6 8 Nov. 2 Oct. 15 4 Do pt. * ay Q Oct 15 Sep. 30 
G. Northern pf.1% Q Nov. 2 *Oct. 15 TRUST COMPANIES d. 5S. R. pt. 2 Nov. 2 ct. 3 ac « pt. Q Oct. 15 Sep. 30 
Kan. © So. pt te 3 Oct. 15. *Sep. 30 Broadwas 11 Nov. 2. Oct. 21 Ft W.P.& L. pf.1% Q Nov. 1 *Oct. 20 Penn. Ltg. pf...1% Q Oct. 15 *Oct. 1 
Lack. of N. J..1 Q Oct. 15 *Sep. 30 Mutual of W est- a oe ve a Firest. T. & R 3 6 «Oct. 15— Oct 1 Penn. Salt Mfe.3 Oct. 15 *Sep. 30 
M., StP. & 5.5 chester Co....1% Q Oct. 15 Oct. 14 Pe” Se. Ce So ae e 7 
M. com. & pf.’ S Oct. 15 *Sep. 21 jen. EB ectric...2 Q Oct. 15 Aug. 29 & Transfer..214c M Oct. 15 Oct. 8 
N. Y. Central...144 Q Oct *Sep. 21 INDUSTRIAL AND MISCELLANEOUS Gil Re a se 34, S Nov. a Oct. 15 as Gam. pf.2 Q Oct. 15 Sep. 26 
cr Y&H lem . ; Gillette S 1! Q Oct 5 Sep. 30 u Serv. Cor., 
™ =: & a i apa” S Ot. 1% *Sep. 22 Alliances R'ity..2 Q Oct. 15 Oct. 5 mS Oe ssc 1% Q Oct. 1 Sep. 30 Nor. Ill 1% Q Nov. 2 Oct. 15 
Nort. & W. pf..i Q Nov. 19 *Oct a1 Am. Ag. Chem.1 Q Oct. i Sep. 28 Globe- Wer. abt. Q Oct. 15 Sep. 30 Do pf -- 1% Q Nov. 2 Oct. 15 
Nor. Pacific 1% G@ Nov. 2 Oct. 8 Do. pf 1'4 Q Oct. 15 Sep. 28 Gold & § it Q Oct. 1 Sep. 30 Quaker Oats....216 Q Oct. 15 *Oct. 1 
Readinz ” Q Nov. 12 *Oct. 27 Am. Cigar......1% Q Nov. 2 *Oct. 17 Harb.-W R pf. 1% Q Oct. 0 Oct. 10 Quaker Oats pf.1'44 Q Nov. 30 *Nov. 2 
Warren RR S Oct. 15 *Oct. 6 Am. Gas & El..l44 Q Nov. 2 Oct. 21 Heme. Mining 650 M Oct. 26 Oct. 20 Reece But. M..3 Q Oct. 15 Oct. 1 
— Am. Lt. & T...24 Q Nov. 2 Oct. 15 Houghton Reece Fold M..1 Q Oct. 15 Oct i 
STREET RAILWAYS Do ooo ¢ Nov. 2 Oct. 16 5. I oe - Nov. 2 *Oct. 16 Sec. C. Gen. pf.1% Q Oct. 15 *Sep. 30 
Aur., Elg. & C.l'y Q Nov. 1 Sep. 23 Do pf 1% Q Nov. 2 Oct. 15 0 pf No 2 *Oct. 16 Shaw. W. & P..1% Q Oct. 1 Oct. 1 
Srooklyn City... Q Oct. Oct. 7 = i I 1% Q Ost. 21 Sep. 21 Int. Banking...3 — Nov 2 Oct. 15 So. Cal. zd pt.1% Q Oct. 15 Sep. 30 
On, N_Y. & im a © ae to. oo THe TM oe 3 Te St. Milling pf..2% & oa a oO ee 
. &T 11 Ye : a 2 d } Wc § } be r 16 nt. 3 “éeom ec Nov. St. ing 2% 8S ‘ 2 
10 Ug Q Oct 13 Sep. 30 Am. Seed. Mch1_ Q Oct. 15 Sep. 30 Do pf. ..... if G Nov. 2 Oct. 14 Thom.-St ns oe ‘4 & Nov.14 Nov. 7 
Com. P.. R.&L.1 Q Nov *Oct. 16 Do pt ---l%4 Q Oct. 15 Sep. 30 Int. Sm. P. &C Union Nat. Gas.: Q Oct. 15 Sep. w 
Do of 1 Q Nov *Oct. 16 Am, T. & T....2 Q Oct. 15 *Sep. 30 pf. 4a “Se — Nov. 16 *Nov. 5 Un. Sw, & Sig. “ 
Dal. El 1st p(.$2 S Oct. 13 Sep. 22 Am. Type Fdrs.1 Q Oct. 15 *Oct. 10 Isl. Creek Coal.50c Q Nov. 2 Oct. 28 com. & oo. ~ Lg Q Oct. 15 *Sep. 30 
. , > Oct. 1 Sey > | 1% Q Oct. 15 *Oct. 10 Ti N. Util. pt... 1g Q Nov. 2 Oct. W U. Ci 4 Q Noy.16 Nov. 2 
vt S Nov.14 Oct. 24 | Am. Woolen ‘pt.1% Q Oct. 15 Sep. 18 Ind. P. L. 2» Q Nov.14 Oct. 17 U. 0 — Nov. 2 *Oct. 14 
3° S Nov.14 Oct. 24 | Anaconda Cop.2%5e Q Oct. 14 Oct. 2 Int. Ae A Uni 2 Q Oct. 15 Sep. 26 
Q Oct. 15 Sep. 30 | AS. G. & EB. pf.t% Q Oct 15 Sep. 30 Sewing Mach.1 Q Oct. 15 Oct Un. Gas. Imp. $t -¢ Oct. 15 *Sep. 30 
a @ oct. 1 acateg ORAS 9 Set BOE ot | pac eieer ics & Ok Bk b | YES Rpt Oot BES 8 
, ae ox 5 Oct. 1 3 lel. an.2 et. 15 Sep. 25 Kayser ulius $ Industri " 
Mil. KL R. & iL : Bell T. of Pa..l44 Q Oct. 15 Oct. 5 & Co. Ist & Alcohol of. “1% Q Oct. 15 *Oct. 8 
ocak w-eIlg Q Oct. 31 *Oct. 20 Borne-Sery Co.$20 A Oct. 15 Sep. 18 2d pf Pee — S. Rubber... Q Oct. 31 *Oct. 15 
Ottumwa R. & Brown Shoe pf.1% Q Nov. 1 Oct. 24 La Rose C. M..2'4 Q 30 Do ist pf.. 2 Q Oct. 31 *Oct. 15 
I.. pf 1% @ Oot. 16 ..... Can.-Westing 1% Q Oct. WW *Sep. 30 L. V. C. Sales.$1.25 Q . Do 2d pf....1% Q Oct. 31 *Oct. 15 
Phila. Co 1 1Q Nov. 2 ‘Oct. "7 c. Coal & C. pf 1 Q Oct. 15 Sep. 30 L. W. B., 2d pf.1% QN 45 | White (J. G ) F 
Do o S Nov. 2 Oct. 1 Chi. Pneu. fool Q Oct. 2 Oct. 15 Mfrs. Lt. & H.2. Q : 3 30 Se Q Nov. 1 Oct. 22 
Pub S. I. pt ei MQ Nov *Oct. 15 Cc ag} ge | Q Nov. - Oct. 20 Mass. Gas... .$1.25 Q 2 15 sHoldeis of eM oy ae do not close, 
——— inmate Son o in ot 1% 3 aa P opt 15 M . o3 orbes 24 Q Oot 15 *Sep. 30 Payable in stock. 
———— ne Pm = et. §& ree, sec Q Oct. 15 *Sep. 30 
GOVERNMENT _ Crown Res. M.2" M Cet. 18 Sep. 99 | McCall’ Gorp..1 Q Nov.16 Nov. 2 = = 
ayton -ower Mass. Lighting 
INFORMATION | 1%." Bhesarl® 3 Sct 1 t8eR % old ‘com......81.75 Q Oct. 15 Sep. 3 Wechsler & Mills, 
eke \ « at, ct. 15 ct. o new com.25¢c Q ¢ 5 Sep. 25 
We Specialize Upon News of Co ess! Det. Edison....1% Q Oct. 15 *Sep. 30 f.31.50 ) hy Ss 25 i i 
and Executive Action in W & Ann atten Dis. of Am. pf. iB Q Oct. Bl Sep. 30 Mexican. Teles. 2's 3 Oct. 15 esep. 0 Public Accountants and Auditors, 
tng Business Interests. Efficient. Relinma, Dom. Steel pf..114 Q Nov. 2 Oct. 15 Mount. States T. Efficiency Engineers 
Bureau of Corporate and Financlal Information. Dom. Textile ptt Q Oct. 15 Sep. 30 , ~ Berra % Q Oct. 15 *Sep. 20 ? 
ar, —,*- Fe. Du P. P. pf.. Q Oct. 2 Oct. 15 Nat. Biscuit... M% Q Oct. 15 *Sep. 28 Waynesdore, Pa. 42 Broadway, New Yor 
oes Building, Wash Do. & Eagle W. L. pes Q Oct. 15 Oct. & Nat. Carbon....146 Q Oct. 15 3 Telephone Broad 1254. 
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__Utilities 


Good- Will Important 
to Public Utilities 


Policy of Treating the People Fairly and 
Frankly Is Urged by Theodore P. Shonts 
as Vital to Success 


OOD-WILL is one of the most important 

factors in modern business. That it has 
a very tangible value is evidenced by the 
fact that on the assets sheet of many of 
the larger corporations it is carried at fig- 
ures often running well up into the millions, 
and each year that the public lends its friend- 
ship to a merchant or a product the value of 
the good-will is greatly increased. Prac- 
tically all merchants who deal direct with 
the public know that the continued success 
of their business depends upon it to a great 
extent. Without the confidence of its cus- 
tomers no enterprise can hope to succeed 
for a very long time. Though merchants 
throughout the world have long builded on 
this principle, there is one form of enter- 
prise that has almost entirely neglected it 
until very recently. That is the public serv- 
ice company. Now, however, utility compa- 
nies everywhere are striving earnestly to 
get on friendly terms with their customers. 
In the convention number of The Electric 
Railway Journal Theodore P. Shonts, Presi- 
dent of the Interborough Rapid Transit 
Company of New York, discusses the im- 
portance of good public relations interest- 
ingly. Of the value of good-will he says: 

It is an economic fact that good-will is an asset 
of definite intrinsic value. Therefore those in 
charge of transportation facilities should keep 
constantly in mind the fact that to conserve and 
enhance security values it is just as important to 
to keep continually adding to their “ friendship 
list” as it is to add to the “ equipment list ”— 
both being prime factors making for stability of 
earnings. It may be said that the market value 
of such good-will is dependent upon the degree of 
cordial relationship existing between transporta- 
tien facilities and the public; and while this is a 
fact which has long been recognized by trans- 
portation officials in general, it is only of com- 
paratively recent date that they have come to a 
full realization of the fact that real and enduring 
friendship of the public can be builded only upon 
confidence, and that the public’s confidence can 
only be secured through frank and honest deal- 
ings in the handling and treatment of all details 
of corporation affairs. 

SILENCE CREATES DISTRUST 

Mr. Shonts says that the American pub- 
lic is a reading and thinking public, and, 
therefore, no greater affront can be given 
to its intelligence than to treat with silence 
reasonable criticism. A policy of silence on 
the part of a public service corporation often 
creates distrust on the part of the public. 
During the last forty years suspicion and 
distrust have been increasing all over the 
country. This is largely the fault of the 
public service corporations. Those newspa- 
pers which would fairly present the facts 
en both sides of a question have often been 
unable to obtain the corporation’s side of a 
question at issue, and have therefore been 
compelled to present the facts and com- 
ments thereon with an imperfect knowledge 
of the whole case. It was not to be ex- 
pected, under these circumstances, that that 
portion of the press which presents preju- 
diced opinions should give the public serv- 
ice corporation fair treatment. Mr. Shonts 
thinks that a policy of frankness on the 
part of the public corporations if instituted 
thirty years ago would have brought about 
a very different attitude on the part of the 
public from that existing today. 

Another factor which is largely re- 

sponsible for public sentiment against utili- 











ties has been the activities of politicians, 
particularly the municipal politicians, who 
sought favor with the voters by attacking 
public service corporations: 

Many of these men have no doubt been more 
or less sincere in the statements they have made 
on hearsay evidence; they have been confirmed in 
their views by the silence with which their accu- 
sations have been received by the accused. Other 
politicians have known that the statements they 
have made were inaccurate and in some instances 
false, but they have trusted, and apparently with 
good reason, to the policy of silence of the cor- 
porations. 

All of these factors have led to the enact- 
ment of laws and ordinances having for their 
object the curtailing of the powers and intimate 
surveillance over the affairs of public service 
corporations. Furthermore, the influences to 
which reference has been made have culminated 
in the creation of public service regulating bodies 
all over the country. Members of these regulat- 
ing bodies have been appointed not because their 
knowledge of the conditions involved has ren- 
dered them especially qualified to act intelli- 
gently and constructively, but rather because they 
were deemed willing to give expression to popu- 
lar resentment and to wreak popular vengeance 
upon public corporations for real or fancied 
wrongs. 

There are, according to Mr. Shonts, three 
factors which are indispensable to the se- 
curing of satisfactory relations with the 
public. These are: 

First-—A policy of fairness and frankness 
toward the public, followed out in actual prac- 
tice in the conduct of corporation affairs. 

Second—Efficiency of service. 

Third—The spirit of helpful and constructive 
co-operation between the public and the corpora- 
tions. 

MUST PLAY FAIR 

Continuing, he says that the policy of a 
corporation should not be shaped by any 
narrow conception that it has a monopoly 
either through its franchise or otherwise: 

Experience has taught that if the public is 
with reason justified in complaining of service 
rendered it will find some way of applying a 
remedy and will obtain the end sought, irre- 
spective of all the legal obstacles which may be 
involved. Science and invention have not by any 
means reached the limits of their possibilities, 
and no matter how firmly intrenched any com- 
pany may believe itself to be, unless it plays fair 
with its patrons it is certain to be threatened 
sooner or later by effective competition which the 
march of science has unexpectedly brought into 
being. 

And further: 

An effort must be made to convince the public 
that the rules and regulations in the operation of 
a railroad are necessary for the convenience of 
the public as well as for its safety and comfort, 
such as rules framed to prevent accidents or those 
prohibiting throwing rubbish or spitting on the 
floor of cars, and matters of similar character. 
By creating a public sentiment against practices 
which are harmful or annoying to the publi-, as 
well as expensive to the railway, the latter can 
best secure the help of the public. The railway 
companies are largely responsible for the view in 
which they are held by the public today, and be- 
cause of that responsibility it is incumbent upon 
them to set themselves right in the eyes of the 
people at large. Matters which are frequently 
considered too trivial or too well understood to 
require explanation are precisely the subjects 
which ought to be made clear to the public be- 
cause the public does not appreciate their signifi- 
cance. The American people as a whole are ready 
to concede the right of a fair return on invested 
capital. There is no reason to suppose that when 
they understand the facts they will demand that 
investors are to be penalized for putting their 
money into efficiently managed public service 
utilities while private capital invested in other en- 
terprises which have not for their object the im- 
mediate twnefit of the public is to be encouraged 
and assisted to reap large returns. 

In conclusion Mr. Shonts says that it is 
only through the sympathetic and intelli- 
gent co-operation of the public and their 
chosen representatives in legislative and 
regulatory bodies that the public service 
corporations will be able to live and to ren- 
der to the public the greatest service of 
which they are capable. 





PUBLIC UTILITY NEWS 


Byllesby Properties 

Comparisons of actual net connected load gains 
of the Byllesby group of electrical properties show 
that more business was added during the first eight 
weeks of the war than during the corresponding 
period in 1913. Companies selling manufactured 
gas gained substantially in customers and appli- 
ances served, but fell somewhat short 
of a year ago. 


of the gains 





> > > 
Commonwealth Power, Railway and Light Company 
1914 1 crease, 
August gross eerere et $1,157,2 $68,046 
Net after taxes. . 504,521 44,545 
Twelve months’ gross. .14,684,92 1 R73, 006 
Net after taxes... 6,315,639 5, SO 455,416 


+ * * 


Consolidated Gas, Electric Light and Power Com- 
pany of Baltimore 
The report for the year ended June 30, 1914, 
compares as follows: 
1914 








Total income $6,400, 80 $6,114 
Net ererooeerererre TF. ,151 2,822,399 
Surp. after charges. 1,499,585 1,675.02 1.405.126 
Dividends cose. 601,582 810,¢ 744,750 
Depreciation ....... 460,000 460,00 455,527 
Special reserve ..... 125,000 100,000 
Balance ttébbowsames 22,824 104 204 S57 

> od * 
Cumberland County Power and Light Company 

1914 191 ] reas@ 

August gross P é $272,799 $251,278 $21,521 
Net after taxes 144,022 129,215 14,807 
Tweive months’ gross. 2,491,684 1,106 240,575 
Net after taxes...... 1,058,171 007 ,96 4), 2005 

e * * 
Interborough Rapid Transit 

1914 191 12 
Avgust gross $2,429, 356 $2,345 » $: 182 
Net after taxes 1,240,381 1,164, 110.087 
Surplus after charges 936 274.610 220,455 
Two months’ gross.. 4,940,52: 4,690,¢ 4,600,561 
Net after taxes... 2,543,995 2,298, 14 2 oS 
Surplus after charges 806,736 518, 31¢ 731 

> + * 
Nashville Railway and Light Company 

1914 1913 Increase, 
August gross $180,508 $178,431 $2,077 
Net after taxes... 72,081 61,704 10,877 
Twelve months’ gross. 2,219,944 2.168, 166 $1,778 
Net after taxes 870,417 §93,5 #23,140 
*Decrease. 
> * > 


Portland Railway, Light and Power Company 


1914 1913 Decrease, 
August gross $487,264 $556,152 $68 S88 
64,692 


Net after taxes ....... 211,350 76.042 
Twelve months’ gross. 6,575,622 6,683,992 108.370 
Net after taxes 3,239,563 3, 367,477 27.914 


News Digest 


FORECAST AND COMMENT 





George M. Reynolds 


Talk of easier money rates may be a trifle 
premature, but the feeling is better all around and 
conditions are working gradually toward that end. 

* + + 


John V. Farwell Company, Chicago 
Salesmen calling upon retail trade with Spring 
lines report increased activity in white dress goods; 
distributors’ lines being shown on road surpass in 
variety of design and excellence of weave any 
previous season. 
> Sd + 
Iron Age 
Contraction in the volume of new orders for 
steel products continues. Its effect on the opera- 
tion of mills has not been pronounced thus far, 
though in some lines specifications also are falling 
off considerably, but it is plain that running 
schedules must be cut down more before they im- 
prove. 
> + * 
Iron Trade Review 
At the moment the situation is practically un- 
changed and conditions, to say the least, are slug- 
gish. Foreign business continues fairly good, but 
domestic orders continue very backward. 
> > = 
American Wool and Cotton Reporter 
The wool market is steady, with a waiting 
attitude, though there is a strong undercurrent of 
optimism among dealers. 


* * > 
John Moody 
Viewing the situation as a whole, I think in- 


vestors in American securities can maintain an op- 
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timistic and hopeful attitude. The war has now 
been going on for more than two months and all 
and finance are gradually ad- 


lines of business 


justing themselves to the situation. 
> . * 
Mechanics-American National Bank, St. Louis 
Conservatism continues throughout this section 
and business men in St. Louis are proceeding cau- 


tiously with reference to plans for new under- 
takings 
. . . 
Dun'’s Review 
The great basic industries of iron and steel, 
copper and coal, are operating at much below 


normal and the building trades are depressed. 
. * . 
Bradstreet's 
The trade and 
very uneven appearance, and at this juncture ex- 


industrial situation exhibits a 
port operations, largely of war supplies, provide the 


chief fillip to a concededly disappointing trade 


GENERAL 
The War 
At the beginning of the week the German Army 
Headquarters reported the situation throughout the 
entire theatre of war as becoming daily more favor- 
arms. A 


flank the German right wing was said to have been 


able to German French attempt to en- 
repulsed and the French forces driven from their 
position Advance. by the Allies 
from Toul were reported to have been repulsed with 
On the other hand, the French War 


south of Roye 


heavy losses. 


Office announced that the allied forces had made 
progress in the region of Soissons, where several 
German trenches were taken. The Russian General 
Staff announced that the battle at Augustowo, in 
Russian Poland, had ended on Saturday with the 
complete rout of the Army, 


being pursued in the direction of the East Prussian 


German which was 


frontier. Despite protests by the Chinese Govern- 
ment the Japanese continued to advance along the 
railway at Wei-Hsien, where their troops received 
heavy reinforcements On Monday the French 
War Office announced that the allied forces on the 
to yield ground at some 
Later, it reported 
’ with the 


left wing were forced 
points after fighting. 


the situation in general as “ stationary,’ 


terrific 
action on the left continuing. Several attacks made 
by the Germans in the region of Argonne and on 

The Ger- 
satisfactory 


the heights of the Meuse were repulsed 
man Army reported 

progress on the right wing of the German Army 
It also re- 


Headquarters 
in France and in the Argonne district. 
ported the capture of three forts at Antwerp in 
defeated the 
Augustowo, 


Berlin also claimed to have 
the Russian Army near 
capturing 2,000 prisoners. An official report from 
Vienna stated that the Austrians were driving the 
Montenegrin and Servian Armies from Bosnia and 
that two Montenegrin brigades were repulsed after 
two days of heavy fighting. The Japanese War 
Office reported the repulse of a night attack by 
On Tuesday the des- 


Belgium 
left wing of 


the Germans at Tsing-tau 


perate fighting in France continued without de- 


cisive result The French War Office issued a re- 


port that the battle on the left wing continued 
with increasing violence Shght advances were 


the heights of the Meuse, and in the 
Confirm- 


made on 
centre the situation remained unchanged. 
ing a previous report, the German Army Head- 
quarters officially announced the capture of Fort 
Camp des Romains, near St. Mihiel, with five 
officers and more than 500 prisoners. The Russian 
General Staff announced that the German Army, 
retreating before the advance of Russian forces on 
the East Prussian frontier, had been compelled to 


evacuate its fortified position between Wir- 
ballen and Lyck. The Belgian authorities at 
Antwerp informed noncombatants that the city 


was about to be bombarded. Nothing decisive was 
reported from the scene of conflict in China. On 
Wednesday the French War Office announced that 
the ground which had been yielded by the allied 
forces two days before had been regained; that 
German cavalry, which had been advancing to the 
north of Lille had been driven back, and that the 
Allies had made advances at certain points on the 
centre and right wing. The London Press Bureau 
reported the situation throughout France to be 
The German reports indicated that 
Following the an- 


satisfactory. 
nothing decisive had occurred. 
nouncement of the Germans that they were going 
to begin bombardment of Antwerp, the Belgian 
capital was moved to Ostend. Germans reported 
the capture of two more forts at Antwerp. Rus- 
Sian Genera! Staff reported that the Germans, 
heavily reinforced, had succeeded in partly check- 
ing the advance of the Russian troops in East 
Prussia. The Austrians made another attempt to 
eheck the advance of the Russian forces over the 
Carpathians, but were defeated with heavy losses. 
Vienna reported the defeat of the Russians at a 











point near Tesco, Hungary, after a two days’ 
battle. The Russians, said the report, retreated 
in haste, leaving al! Carpathian passes to the 
Austrians. The British Admiralty announced the 
destruction by the submarine E-9 of a German 
torpedo boat destroyer and the Japanese reported 





the sinking of a German cruiser and two gunboats 
in Kiao-Chau Bay. A news dispatch from Rome 
reported the destruction by mines of four Austrian 
torpedo boats and two torpedo boat destroyers. 
The Germans officially announced that their losses 
in killed, wounded, and missing to Sept. 1 were 
117,000. It was said that the German authorities 
admit losses to date of 300,000. The Japanese oc- 
cupied the Island of Yap, a German possession in 
the Pacific, but assured the United States Govern- 
ment that the occupation was only temporary and 
solely for military purposes. On Thursday it was 
announced that Antwerp was holding out under a 
fierce bombardment from the German siege guns 
and Zeppelin airships. The French War Office re- 
ported the situation as unchanged, and the German 
Army Headquarters also announced that the situa- 
The at- 





tion on the right wing remained the same. 
tacks of the French in the region of Argonne and 
Verdun were reported to have been repulsed, how- 
ever. The reported the defeat of the 
Russians in an attack on Suwalki, with the capture 
of 2,700 prisoners and many machine guns. The 
Russian General Staff announced that one of the 
principal positions at Przemysl had been captured, 
and that the German Army, heavily reinforced, had 
attacked Wirballen and Philipoff in Russian Po- 
heavy losses. On 


Germans 


land, but were repulsed with 
Friday the bombardment of Antwerp by the Ger- 

With the city on fire in several | 
places, and the loss of many lives among the civil- 
ians, the Belgians, according to an official report 
compelled to 


mans continued 


sent later by the Germans, were 
evacuate the city, which was occupied late Friday 
by the German Army. Berlin reported the capture 
of another fort south of the city. The French War 
Office announced that the French forces had capt- 
ured 1,600 prisoners in two days’ fighting in the | 
region of Roye. The German Army Headquarters | 
reported progress in the vicinity of St. Mihiel and 
the Argonnes The Russian General Staff an- 
nounced that the Russian forces had again invaded 
Kast Prussia and captured Lyck after two days’ 
battle. Japanese mounted heavy siege guns on 
Prince Henry Mountain, overlooking the forts at 
Tsing-tau, and were about to begin bombardment of 
the fortifications. On Saturday the French War 
Office announced that the fierce fighting con- 
tinued, with slight progress in the vicinity of St 
Mihiel, where the Germans also claimed to have 
made advances. The Russian General Staff an- 
nounced that the Germans were retiring before the 
from Lyck. 
* 2 * 


Russian advance 


Financial Chronology 
Monday Oct. 5. 
Wheat closes at $1.08% a bushel for the Decem- 
ber option at Chicago, an advance of %c. Benja- 
min Strong, Jr., President of the Bankers Trust 
Company, elected Governor of the Federal Reserve 
Bank of New York. Gold Fund Committee an- 
nounces that, beginning on Tuesday, it will re- 
ceive and consider applications for cable transfers 
on London. Money 6@8 per cent. Demand sterling 
$4.94% and cables $4.95%. 


Tuesday, Oct. 6. | 
| 
j 
| 
| 
| 


Wheat declines 14c. a bushel to $1.07% for 
December option at Chicago. Seward Prosser 
elected President of the Bankers Trust Company 
to succeed Benjamin Strong, Jr., who resigned to 
accept the Governorship of the Federal Reserve 
Bank of New York. Thomas Cochran, Jr., resigned 
as Vice President of the Astor Trust Company and 
was elected President of the Liberty National Bank, 
succeeding Seward Prosser. Cotton Exchange au- 
thorities complete tentative plan for taking care of 
outstanding contracts in futures, which, if ratified 
by the members, is expected to permit the board 
to reopen by Nov. 1. Money 6@8 per cent. De- 
mand sterling $4.955% and cables $4.96%. 

Wednesday, Oct. 7. 

Wheat closes at %c. a bushel higher at $1.07% 
for the December option at Chicago. Government 
crop report as of Oct. 1 indicates a total wheat crop 
of 892,000,000 bushels, a new high record. Presi- 
dent Wilson refuses to indorse plan to issue Federal 
notes to the extent of $500,000,000 to lend to the 
cotton planters of the South. Money 6@8 per cent. 
Demand sterling $4.96% and cables $4.97%. 

Thursday, Oct. 8. 

Wheat advances 2c. a bushel to $1.09% for the 
December option at Chicago. Bank of England's 
proportion of reserve to liabilities 24.53 per cent. 
as compared with 22.81 per cent. a week ago. 
Money 6@8 per cent. Demand sterling $4.96% 
and cables $4.97%. 

Friday, Oct. 9. 
Wheat closes at $1.09% for the December op- 





tion at Chicago, a decline of %c. a bushel. Public 
Service Commission approves the consolidation of 
the New York Central and Lake Shore. Stock- 
holders of the Baltimore & Ohio to meet Nov. 16 
to act on plans for the creation of a blanket mort- 
gage for $600,000,000. Court denies intervention 
plea and orders foreclosure sale of the Chicago, 
Rock Island & Pacific in accordance with reorgani- 
zation plan. Money 6@8 per cent. Demand sterling 
$4.96% and cables $4.97%. 
Saturday, Oct. 10. 

3ank statement shows a decrease in the deficit 
of $10,195,300. United States Steel’s unfilled or- 
ders on hand on Sept. 30, 3,787,667 tons, a decrease 
of 425,664 tons as compared with Aug. 31, and of 
1,216,118 tons as compared with the same time last, 
year. 


War Tax Bill 

The War Revenue Tax bill was reported to the 
Senate by the Finance Committee on Thursday. 
As reported, it is estimated that the bill will raise 
$108,000,000, with the biggest burden falling on 
beer and whisky. A graduated tax is imposed on 
the manufacture of cigarettes. The House 
vision taxing brokers $50 was stricken out in com- 
mittee. An amendment was offered by Senator 
Weeks proposing to strike out the tax of 1 cent per 
$100 on Board of Trade transactions. 


* t . 


pro- 


Cotton Bill Killed 
The Henry bill providing for the issuance of 
$500,000,000 of emergency currency against cotton 
warehouse receipts was killed by the House Bank- 
ing and Currency Committee on Thursday by a 
vote of 10 to 3. 
. a > 
Clayton Anti-Trust Bill Passed 
By a vote of 35 to 24 the Senate last Monday 
adopted the Clayton bill, supplementing the Sher- 
man anti-trust act. The bill then went to the 
House, and on Thursday it was passed by a vote 
of 244 to 54. As passed, the bill forbids price 
discrimination, limits interlocking directorates, and 
prohibits holding companies where the effect is 
to destroy or substantially lessen competition. The 
bill also says “that the labor of a human being 
is not commodity or article of commerce,” and 
exempts labor and farmers’ unions from the op- 
eration of the Sherman anti-trust law. It revises 
the law regulating contempt of court and the use 
of injunctions in labor disputes, making changes 
long dtmanded by organized labor. 
* * = 
Gold Pool Contributions Not Reserve 
The Federal Reserve Board and the Controller 
of the Currency last week ruled that gold actually 
contributed to the $100,000,000 gold pool for the 
relief of the foreign exchange situation shall not 
be regarded as reserve by the contributing banks. 
. * « 
Emergency Currency 
An official statement prepared by Controller of 
the Currency Williams gives the amount of emer- 
gency currency issued, by sections, to Oct. 6, as 
follows: New England States, $27,000,000; Eastern 
States, $4,000,000, and Pacific States, $11,000,000. 
Middle Western States, $74,000,000; Western 
States, $4,000,000, and Pacific States, $11,000,000. 
Included in the Eastern States is $133,000,000 
issued to New York City banks. 
* . t 
Agree on Coal Land Bill 
Conference Committee of the Senate and House 
last Tuesday reached an agreement on the Alaska 
Coal Lands Leasing bill, which is designed to open 
up the big coal deposits in Alaska. The bill carries 
an appropriation of $100,000 for surveys and sim- 
ilar work. 
> * + 
Cotton Exchange May Reopen Soon 
Authorities of the New York Cotton Exchange 
last week completed a tentative plan for taking 
care of outstanding contracts in futures, which, 
if ratified by the members, is expected to permit 
the board to reopen by Nov. 1. The Conference 
Committee last Friday posted the following notice 
to members: “The Committee earnestly requests 
that no trading whatsoever take place for the 
present.” 
> + . 
French Grain Crops 
France’s grain crop, according to the Agricult- 
ural Department, has exceeded expectations. It 
is estimated at from 60,000,000 to 32,000,000 quin- 
tals. 
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RAILROADS 


Weekly Gress Earnings 

following are the latest weekly gross earnings 
of some important railroads, with changes from 
corresponding week last year: 

















Fourth Week September. Amount. Change. 
Alabama Great Southern... ‘ $19,419 
Buffalo, Rochester & Pittsburgh — 40,321 
Canadian Northern + 38,200 
Canadian lacifie ..... Raed bie —865,000 
Chesapeake & Ohio......... + 94,730 
Chicago Great Western..... , ~ 35,660 
Chicago, Indianapelis & Louisville 19,637 
Cincinnati, New Or. & Tex. Pa... — 70,051 
Colorado & Southern Lines — 38,359 
Denver & Rio Grande... — 16,100 
Detroit & Mackinac........ — 1,980 
Grand ‘Tr System. ........ 1 88,810 
Louisville & Nashville.... —300,331 
Minneapolis & St. Louis + 6,138 
OS ee — 85,318 
Missouri, Kansas & Texas... —126,279 
Missouri Pacific ....... . 78,000 
Rio Grande Southern............. — 1,732 
St. Louis Seuthwestern....... ese — 69,006 
Seaboard Air Line........... ‘ 97,335 
Southern Railway .........0.00 j 
Texas & FWavific....... (cteesee 468,640 —- 26,516 
Toledo, Peoria & Western : 37 S76 - 12,593 
Toledo, St. Louis & Western.... 94,33 + 4,817 
Western Pacifie 187,500 36,700 


. * ? 
Atchison, Topeka & Sante Fe 

Income account for the fiscal year ended June 
30 last compares as follows: 





1914 Decrease. 
Operating evenues... $111,109,770 $5,786,482 
Operating expenses ecccee 73,469,354 
Net operating revenue...... 
Taxes os Mawes Oemeenben *863,433 
Operating income .....0..6. 2,476,714 
Other incon Cor eeseece 341,27 
Total income ........... ae 2,817,985 
Rentals and other charges.. #90, 698 
Balance Rey erie eee eer wee =38,070,376 2,908,683 


938,913 


1,969,770 


12,886,412 
20,183, 96-4 


5.708.690 


Interest on bonds........... 
Balance for dividends...... 
Preferred dividend ......... eeeeee 
1,969,770 








Balance for common....... 14,475,274 
Common dividends ......... 11,691,750 *1,292,970 
OE .o.ce sc cecsecwesnacece 2,783,524 3,262,740 
Deductions 
Fuel reserve fund.......... 51,4S¢€ 409,619 
Additions and betterments. 2,719,317 
Cal.-Ariz. line bonds s. f... 12,721 
Total deductions ......... . 2,783,524 
Previous surplus adj....... 20,569,86 p coe 8 
Total surplus ee 20,569,454 aicmhas 
*Increase. 
> * ® 


Baltimore & Ohio 

In a circular letter to stockholders, Directors 
ask approval, at a special meeting to be held Nov. 
16, of a plan to authorize 2 new mortgage cover- 


ing the entire system, including subsidiaries. 
Amount of bonds to be issued under the mort- 


gage will be limited to $600,000,000, unless stock- 
holders shall expressly authorize issues in excess 
of that amount, but in any event the amount of 
bonds outstanding under the mortgage, together 
with prior issues outstanding, shall not at any time 
exceed three times the amount of the company’s 
capital stock. 


Canadian Pacific 

At a special meeting, shareholders of the Cana- 
dian Pacific Railway sanctioned an increase of 
common stock from $260,000,000 to $335,000,000. 
In referring to this increase, Sir Thomas Shaugh- 
nessy said: “This is essentially a precautionary 
measure for the future, establishing your right to 
issue new capital when your traffic has reached 
such proportions as to compel further large addi- 
tions to your property.” J. K. L. Ross was elected 
a Director to succeed the late Lord Strathcona. 
Other Directors were re-elected. 

x . * 

Chesapeake & Ohio 

The company has issued its pamphlet report for 
the year ended June 30, 1914. The income account 
compares as follows: 





1914. 1913. 1912. 
Total operating rev..$36,690,021 $35,085,278 $34,289,869 
Operating expenses.. 25,653,937 24,451,560 22,635,681 
Net oper. revenue... 11,036,084 10,653,718 11,654,189 
Other income 2,154,531 2,225,537 1,808,563 
Total income . 13,190,615 12,859,255 18,462,751 
*Charges, tax., &c... 10,218,799 9,560,751 9,188,545 
Net income ......... +2,971,816 3,298,503 4,274,206 
Dividend 2,511,264 3,139,080 3,139,627 
Buarplas ... oc. cevcese 460,552 159,423 1,134,579 


*Includes interest, $7,934,648; rentals, &c., $953,217, 
taxes, $1,330,934, and credits on Chesapeake & Ohio 
grain elevators. tEqual to 4.7 per cent. on $62,792,600 
stock as against 5.25 per cent. previous year. 

* * * 


Cincinnati, Hamilton & Dayton 
The receivers last week filed their first report 
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to the Federa) Court at Cincinnati. It covers the 
period from July 3 to July 31 inclusive. The 
receipts were $1,537,195, of which $928,439 came 
from accounts prior to the receivership. The cash 
on hand July 2, 1914, was $93,436, making a total 
of $1,630,632. The total disbursements from July 
3 to 31 inclusive amounted to $1,295,469, of which 
$1,051,075 was paid on prior to receivership ac- 


counts and the tota] balance of July 31 was 
$835,162. 
> > > 
Grain Rate Inerease Denied 
The Illinois Public Utilities Commission has 
denied the application of railroads of the State 


t-: increase interstate grain rates 5 per cent. 
> . on 
Great Northern 
Report for the year ended June 
pares as follows: 


50, 1914, com- 




















11 
Gross 5 $7: 
Total op. exp... 4065 
Net . : 28, {12-,$ 
Outside net : Pool 
Total net 28 085,104 
Taxes accrd 4,792.478 
Net after taxes 24 ue ise 
Other income . 485,707 
Gr. cor. ine 27,776,452 
Rent, bnd int.,4 7 ee PO 7 1G, 104 
Net cor. ine . 20,4505 01 24 G8 ,514 
Dividends . Oe 14.008 tw 
Sur. after divs... o,500,5u ‘ 
Dep. SS prey 
Spec. appn 1,078.05 1ST 486 
Ap. for im. & bet 10) (Km 62) Oe 
Sur for ye: ri 
Pr and L 11.571 ” 
*Equal to 8.85 per cent. « $200,4 ° 
as compared wit Tt. per « ‘ al 
stock the previous year 
> . > 
Louisville & Nashville 
The company reports for the vear ended June 


30 last as fellows: 











it+l4 
Gross revenue FHU,G82 
Operating expenses ee 44,652 
Net revenue errr 14 OOF 
Net outside opers........ 25, 
PU OO ints cas deh cexnen 
TE iat ad cd 0:0 seh weaken ae 
Oper neome 
Othe inec Ce 


Total income 





Charges 
° 1.4.5, 844 





Balance . 
S. & N. R. R. def 


in above FTE ONT 


























Net income TNS Dee *1.546, 781 
Sinking funds and res 7 14 G40 
Balances fer dividends 1,701,411 
lividends v4 207 
Surplus 2 
Previous surplus 

Total surplus 6c cceeses ce 

i MOR: vcannee ommemen 

Surplus balance .......... 

Adjustment debits 4,12 2 
P. & L. surplus eins 124 





* Decrease 


New Haven 
Report for the 
shows that the 
year’s business was $268,000, a 
at the close of 


fiscal year ended June 3@ last 
remaining from the 
loss of $8,653,000 
from the balance 1913. 
earnings decreased $1,995,060, but operating costs 


net income 


The gross 


increased $1,288,000. The income from outside 
sources lost $2,815,000, while fixed charges in- 


creased $2,140,000 There was a loss of $2,965,000 
in the dividends received on stocks held. 

Last Tuesday the company, in conjunction with 
the New England Navigation Company, brought 
suit in the New Haven County (Conn.,) Superior 
Court against John L. Billard and other officers 
of the Billard Company for the recovery of $3,- 
828,147, charging fraudulent action in connection 
with the sale of the & Maine. The plain- 
tiffs asked for an accounting, alleging that Mr. 
Billard has never paid or accounted for the sum 
of $3,284,147 in cash held by him as trustee in 
connection with the transfer of the stock of the 
Boston & Maine owned by the New Haven Railroad 
previous to 1908 and now claimed to be his own 
property. Attachments against property of the 
various defendants were served. 


* > > 


3oston 


New York Central-Lake Shore 


is 
The Public Service Commission of the Second | 


District of New York State on Friday approved the 
consolidation of the New York Central & Hudson 
River Railroad Company and the Lake Shore & 
Michigan Southern Railroad Company. 
oe * > 

Northern Pacific 

The company reports for the year ended June 
30 last: 





Less amount approp 


sundry ¢l: 
Net surplus 


* Increase 


Rock Island 
Investigation of the aff: of the 
Island & 


Interstate Commerce Comn 


Pacific Railroad w 


cay Judge Mayer of the Feds 
New York granted the applicati 
Trust Company. as trustee, to f¢ 
Rock Island & Pacific R: 


trust agreement, but denied the pe 


cago, 


Untermyer to intervene in the 


that the decree be drawr 
* ¢ 8 
Southern Railway 
My } 1 14 
The company, wl h deferre 


dividend on the f¥ 
Frid: 


in scrip in lieu 


annual 





ago, last } cli a pe 
of cash The 
interest at 4 per cent. and are 7 
Recently the company he 


semi-annually 


INDUSTRIALS, MISCEL! 


Assets Realization Cempany 
Official announceme 
the «¢ mpany had dec ded te é 
5 per cent.. or about § 0 ( 
a 
Granby Consolidated Mining. S 
Company, Ltd. 
The comy ny rej; 
30 last, in comparis« 
Lbs f 
qu of er ‘ 
Ounces « ‘ 
he i ol 
Corts 
prof ‘ ¢ 
Dreiuetic 
Val; ‘ ‘ 
l idle me 
Toe fic 
Previous plus 
Total surplus 
1% “¢ 


International Harvester Company 


The decree of the | 
down last August orde e the 
the International Harv é 
Sherman anti-trust law 
decision given at St P; I 
Fook, and Smith, hol 


foreigr 


apply to the 
changing the original } 
the announcement of the decisic é 
Harvester Company gave notic¢ 

United States 


decision of the court as an ae 


supreme Court fre 


> 


International Power Company 





Defendants last week 
Court of Chance ry at Trente 
make complete denial t« , ‘ 
Henry W. Bull and othe 
of a receiver for compan) ‘ } 
each side one week in which te le 
end of that time he will decide 


a receiver or not 
Pittsburgh Steel Company 
Reports for the year ends 


paring as follows: 


1914 
Sales, etc. ..$10,991,083 $11,526 
Expenses 10,436.08: 10,380. 
Net earn’gs 555,000 1,14¢ 


* . - 


Riker-Hegeman Company 
A special 


meeting of ste é 


called for Oct. 22 at the compar 
West Fourth Street, to vote upon ; 
reduce the par value of its shz 
$5 each. 

* 7 > 
F. W. Woolworth Company 

1914 
September sales $5,557,242 $5,226 

TOG 4 





Nine months ~ 4 








1914. Decrease. 
Total operating revenue... ..$68,544,S01 $4,151,336 
Operating expenses . 41,472,052 3,201,245 
Net operating revenue...... 27,072,749 930,001 
MmteiGe GUGTR... .... 00. cessess 804,819 4.000 
Total net revenue .......... 27,377,568 864 


Consult us before ordering. 
Quality and service guaranteed 


266 Breadway. (Teil. Cort. 894.) 













ALBERT B. KING & CO., Ine. 


Makers of. Bonds for 28 Years 
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Crops 


Wheat Prices in Line 
with Actual Values 


}everish Rise on First War News Has Given 
Way to Deliberate Consideration of Con- 
ditions and Prospects 


Special Correspondence of The Annalist 
CHICAGO, Oct. 9 
HE grain trade is bearish for a short pull and 
bullish for a long pull. The ascent of wheat 
war news, beginning the end of Jaly, 
The subsequent drop showed how 
Now 
with 
minimum, 


prices on 
was too rapid 
much hysteria there was in the performance 
that fairly in 
values, with speculation 


prices are regarded as line 
reduced to a 
the trade surveys conditions coolly and measures 
prospects rationally. 

Offsetting 


have been the steady stream of high record receipts 


Europe's enormous requirements 


at primary markets, liberal accumulation, less 


urgent demand from and =general 


economy in the handling and consumption of all 
On top of ail those con- 


exporters, 


cereals in this country 
siderations we have as remotely sentimental fac 
tors the largest new acreage for wheat on record, 
acreage 
of the 


with doubtless an increase in the oats 
throughout the West and an 


belt further South next 


axtension ‘orn 


year 
EUROPE’S BIG DEFICIENCY 


It is estimated that Europe’s wheat deficiency 
exceeds the surpluses of the remainder of the world, 
one local authority estimating the European de- 
ficiency at 355,000,000 bushels, with enormous con- 
sumption and waste and an acule shortage next 
year inevitable. Acreage will be small and the 
soil cannot be worked properly by women, children, 
old men, and a remnant of farm animals, the least 
fit in most cases. The Argentine crop will not be 
available until about March, and the Australian 
crop outlook is discouraging 

Wheat bulls argue, therefore, that there will 
not be a better time than the present for Europe 
to supply its early 1915 requirements from the 
American surplus of 150,000,000 bushels still avail- 
able. The Spring wheat movement is at its height, 
liberal supplies of Winter wheat continue to come 
forward, and prices recently suffered a severe de- 
cline. The weather and box car supply continue 
favorable, and the money market is easing. Ex- | 


Cash Price 
Neo. 2 


Cash Price 








The Trend of Grain Prices 








Weekly High and Low 
of Wheat, 
Red, at 


Weekly High aad 
of Cora, 
No. 3 White, at Chicago 


porters say there is less wheat sold to go out this 
month and next, and predict lighter clearances, 
which have averaged 1,000,000 bushels daily for 
three months. England and France have been the 
big buyers. They do not have to buy much more 
soon, but are disposed to do so on the breaks. 

The Government’s October crop report was a 
trifle under the current trade estimates of the 
Spring wheat crop, while slightly bearish on the 
coarse grains, especially oats, and justified the 
crop experts’ upward revision of the corn yield. 
Monthly State crop reports attract little attention 
now except as regards new acreage. 
SPECULATION DULL 

Speculatively the grain pits are the dullest since 
the war began. After the middle of the week an 
unexpected renewal of export demand from Italy 
and France on a large scale for shipment via the 
Gulf caused a wave of miscellaneous buying and 
turned the rank and file to the long side. The 
market displayed a strong undertone for all grains 
and rallied easily. Advices from the Northwest 
were that receipts would be light for the period as 
farmers are holding back. It is estimated that 90 
per cent. of the Spring wheat has been thrashed 

The oats market is a world market for the first 
time. Foreigners have bought oats extensively in 
the United States, and in addition large quantities 
of barley were taken recently for feeding. The 
oats crop in this country is by no means excessive, 
and there is little Canadian competition. Countries 
which usually import oats from Russia have had to 
rely upon us this season 

It is difficult to 
Contrary to the rule at this period, there is very 
little demand here for corn either to arrive or to 
be shipped out. Illinois farmers get around 65 
cents a bushel for old corn, and 60 to 62 cents for 
new corn, or about the same price as a year ago. 
The movement of corn continues to be the lightest 
for the period in years, yet prices had an almost 
continuous decline for the last two weeks. 

Barley is comparatively cheap, selling on the 
basis of 40 cents for oats. 

This is the time of year when the packers re- 
view their operations of the last twelve months 
and forecast the outcome of the new year. 
big packing companies began rather poorly for 
them the fiscal year just closed, or soon to close, 
then their business held an even keel for several 
months, and the export trade of the last three 
months was enormous, so their annual reports 
should make good comparisons in gross sales and 
net profits 

There will be heavy loading of cattle west of the 
Missouri River in the Southwest and Northwest 
this month, largely at the expense of future supply. 
The real shortage of beef will develop next year. 


forecast the corn movement. 
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The October Crop Report 

The Government’s report on the condition of 
crops on Oct. | shows decided improvement in corn, 
the percentage condition being 72.9, against 71.7 
on Sept. 1, and 65.3 on Oct. 1, 1913. Buckwheat, 
however, deteriorated during the month, condition 
falling from 87.1 on Sept. 1 to 83.3 on Oct. 1, which 
compares with 65.9 on Oct. 1, 1918. Flax improved 
4.7 per cent. during the month, the condition on 
Oct. 1 being 77.4, against 74.7 on the same date a 
year before. Indicated yields per acre of the prin- 
cipal crops follow: 


Oct. 1, Sept. 1, Oct. 1, Oct. 1, 5-¥r 
1914. 1914. 1913. 1912. Aver. 
Spring wheat...... eo 3 12.2 13.0 17.2 13.8 
Corn os sa beccess 25.5 249 22.2 27.9 25.9 
Ml WEOGR .ccccae *16.7 16.8 5.2 16.1 14.7 
PORE scccscccoece 8.7 8.0 8.7 9.5 78 
Oats *29.6 29.1 29.3 37.4 30.6 


*Preliminary estimate 


The indicated crops are as follows (000 omitted): 


Oct. 1 Sept. 1, Oct. 1, Final 

1914. 1914 1913 1913. 
Corn ae 2,676,000 2,598,000 2,373,000 2,447,000 
Spring wheat 217,000 221,000 243,000 240,000 
ee WME occ tces 892,000 896,000 754,000 763,000 
Barley .....< 197,000 200,000 173,000 178,000 
Flax 17,000 15,000 21,000 18,000 
Oats 1,137,000 1,116,000 1,122,000 1,122,000 


The value of the five principal grain crops is 
officially estimated at $3,556,514,000, or approxi- 
mately $550,000,000 more than they were worth 
last year at the October valuation. For purposes of 
comparison the valuation of the crops for the two 
years is given in the accompanying table: 






1914 191s 

Winter wheat Paka $637,200,000 $424,576,000 
Pe SOE 5n cneeccmene 199,206,000 177,600,000 
Corn as in cach ae ek ace ng ,000 1,842,591,000 
Oats 492,321,000 444,312,000 
EE oo viticc c0-cnnscusecans 101, 185,000 101,104,000 
Rye 33,970,000 26,568,000 

Total $3,556,514,000 $3,016,551,000 


The combined increase in value of Spring and 
Winter wheat amounts to $234,130,000, and of corn, 
$250,041 ,000. 





The Chicago Grain Markets 
Quotations on the Chicago market last week 


were as follows: 


WHEAT 
-—Dec.—- -—Muay. —— 
High. Low. High Low 
Get. Bicincidacescas . .$1.09% $1.08% $1.16 $1.1% 
Oct. 6 . 100% 1.07% 1.16 1.18% 
Oct. T -»» 1.08% 1.07% 1.14% LIM 
Oct. 8 --» 1.10% 1.07% 1.16 1.13% 
Oct. 9 + 1.10% 1.09% 1.16% 1.14% 
Oct. . 1.10% 1.07% 1.16% 113% 
Week's range .... . 110% 1.07% 1.16% 11’, 
CORN 
-Dec. - -May.—— 
High. Low. High. Low. 
Oe: eRe eee eee . BY 67% T1% TO 
Gt, GB. cuvevesens .. 61% By 70% au% 
Oct. T.ccccccsccccsceses . 61% 66% 70 Ke 
GE, Di dn cu cdccccsscnceionsassons 67% 66% TT G% 
Oct. 9 ctapnncnces = ae 67 TO% GK 
GR. Tks wininds ce ngcecnsncecetes 67% 66% 69% C9 
Week's range 68% 66% TI, 6% 
OATS 
—-Dec.- -May.—— 
High. Low. High. Low. 
Oct. &.... és Seen Oneee ‘ 49 4g 52 H1% 
GM, Ge vic cc cvccsecccdncccccces 48% 47% S1% WK 
a Serre Hee .. 4% 47% 51% Sil 
Ci Ue, cskcctnccennenssBbhates . 48% 417% 51% 50M 
Dee Brcscccsscces scvveceses 48% 47% 51% 51 
DOE, BD. nccccucccccccesesscecsese 47% 47% 61 50% 
47% 52 Oe 


Week's range ..... eee 











On Smokeless, Cinderless Trains 
BEST SUMMER ROUTE TO 
CALIFORNIA 


Because of Low Percentage of 
Humidity, Contiguity to Large 


Bodies of Water. 
The Open Window Route 


NEW YORK -NEW ORLEANS 
LIMITED, SUNSET LIMITED 


Daily, 14 heurs quicker time 
All Puliman, All Sted, Ne Extra Fare 


Tourist Steeping Cars Daity 
Witheut Change 





Personal Cenductors between Wash- 
ington and California daily 


Washington - Sunset Route 
Offices: 

39-366-1158 Broadway, 264 Fifth Ave. 
ta the Semi-Arid Regieas or a 
less thea the air temperatures 
Write ter a Travel Remance 
“tn the Wake of the Getting Sun.” 
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